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We take pleasure in announcing 
the election of 
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as Vice Chairman of the Board of Directors 
and Chairman of the Executive Committee 


JOHN R. MONTGOMERY 


as President of this Corporation 
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thereby. 


TO HOLDERS OF SECURITIES OF 


THE BALTIMORE AND OHIO RAILROAD COMPANY 


Notice is hereby given that the Plan for Modification of Interest Charges and Maturities, dated 
August 15, 1938, has been declared operative as to the securities of the Company and its operated 
subsidiaries affected thereby. 
The Plan will become operative upon completion of the publication of notice—-January 26, 1939, 
and in accordance with the provisions of the Plan, assents and deposits may be withdrawn up to the 
close of business on that date. 
The Plan cannot be put into effect by modification of securities or issue of new securities until 
holders of at least 90% of each class of affected securities of the Company shall have become bound 
Additional assents are needed to reach this percentage, and security holders who approve 
the Plan are urged to deposit their securities promptly, so that the Plan may be carried out without 


THE BALTIMORE AND OHIO RAILROAD COMPANY 








By DANIEL WILLARD, President. 
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$1.62 per share on the outstanding $6.50 
Cumulative Preferred Stock of this Com- 
pany, payable on the 15th day of February, 
1939 to stockholders of record at the close of 
business on the 31st day of January, 1939. 


Checks will be mailed. 


DAVID BERNSTEIN 
Vice-President & Treasurer 
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CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK 


January 17, 1939. 

The Board of Directors has this day declared, 
out of surplus earnings of the Company, a divi- 
dend of one and one-half (144%) per centum upon 
the issued and outstanding Common Capital 
stock of the Company, payable February 7, 1939, 
to holders of the Common Capital stock of record 
on the books of the Company at the close of 
business on January 30, 1939. Checks will be 


mailed. 
G. F. GUNTHER, Secretary 


ILLUMINATING AND POWER SECURITIES 
CORPORATION 
The regular qerverly dividend No. 106 of $1.75 
er share (1% %) has been declared on the Pre- 
erred Stock of this Corporation, payable Feb- 
ruary 15, 1939 to stockholders of record at the 
close of business January 31, 1939. 

Dividend No. 74 of $1.00 per share has been 
declared on the Common Stock of this Cor 
ration, payable February 10, 1939 to aseckthbeliiors 
of record at the ciose of business January 31, 1939. 

R. F. LEACH, Treasurer. 

January 18, 1939. 


National Power & Light Company 


COMMON STOCK DIVIDEND 


A quarterly dividend of fifteen cents 
share on the Common Stock 
Power & Light Compan 
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The Financial Situation 


OCIAL SECURITY, so-called, is once again defi- 
Sites in the spotlight. Observing the political 
progress that a substantial number of candidates for 
office were making on the strength of their advocacy 
of strange old-age pension panaceas, the President 
last year apparentlyjbecame alarmed, and set ma- 
chinery in motion to steal some of the wind from their 
sails. The Social Security Board, which had been 
put to work formulating plans for modifying and 
extending the existing sys- — 


front at the present moment to enlarge the most 
ambitious scheme of its sort that the world has ever 
known—and this within less than four years from the 
date of the original Act. The country is, moreover, 
once more put on notice that it is the intention of the 
New Deal to continue from time to time to enlarge 
the system. All this is justified by the President with 
a statement that we would be ‘derelict in our respon- 
sibility if we did not take advantage of the experience 

- . we have accumulated to 
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tem, has made its formal _ || 
report to the®President | 
which he has transmitted 
to Congress along with a 
covering message recom- 
mending action. The Presi- 
dent is not altogether ex- 
plicit in his suggestions at 
several points, but the in- 


imgman .. . 
ference appears to be rea- 


A Matter Not to Be Neglected 


Congressman Anderson of Missouri, who is || 
interesting himself in amending the National || 
“ pee re sawagg | Act, said on Wednesday, in | 
submitting a bill for that purpose: | ; sao ae ‘ x 
“Under the present aaicaem we are going || what experience Wwe have 
through one of the most distressing periods 
§ of industrial strife in our history. 
«it is now written and the Board as it now is 
4constituted combine to create the greatest 
amenace to our national defense. 
must be protected against | 


strengthen and extend its 
[the Social Security Act’s] 
provisions.”’ It would be 
interesting to know just 


|| accumulated in this brief 
space of time that would 
throw any light upon the 
wisdom of proceeding as 
President now 


The law as 





The work- 


sonable that he, in a gen- 
eral way, at least, endorses 
the recommendations of 
the Board which he now 
submits to Congress. At 
any rate, he particularly 
calls attention ‘‘to the de- 
sirability of affording great- 
er old-age security,” and 
cites “the desirability of 
affording greater protec- 
tion to dependent chil- 
dren.”’ At another point he 
says that “as regards both 
the Federal old-age insur- 
ance system and the Fed- 
eral-State unemployment 
compensation system, 
equity and sound social 
policy require that the 
benefits be extended to all 
our people as rapidly as 
administrative experience 
and public understanding 
permit. Such an exten- 
sion is particularly impor- 
tant in the case of the Fed- 
eral old-age insurance sys- 
tem. Even without amend- 
ment the old-age insurance 
benefits payable in the 
early years are very liberal 
in comparison with the 
taxes paid. This is neces- 





a lot of labor racketeers masquerading under 
the label of labor leaders as well as from un- 
scrupulous employers.”’ 

The Congressman might well have added 
that the public must be protected from the 
disastrous effects of this whole legislative 
experiment, but at least he has called atten- 
tion sharply to a matter of first rate impor- 
tance and real urgency now awaiting Con- 
gressional action. The merits of the measure 
introduced by Mr. Anderson can be deter- 


i. mined only after a study of its full text, which 


as yet is not generally available, but mean- 
_while it is of the utmost importance that the 
public let Congress understand: 

(1) That it demands that the National La- 
bor Relations Act be placed upon its calendar 
for serious consideration, and 


g (2) That amendments (if it cannot be re- 


pealed) be substantial and constructive, not 
a meaningless sop to an aroused public opin- 
ion or designed to appease conflicting ele- 
ments among labor groups and labor leaders. 
ruThere are many weighty matters awaiting 
Congressional attention, and doubtless the 
President, for reasons of strategy if for no 
other, will see to it, if he can, that Congress 
has no time to spend getting into mischief. 
Congress must not make the mistake of per- 
mitting this matter of the National Labor 
Relations Act to be pushed into the back- 
ground. 

The most active, influential, organized cam- 
paign for amendment comes from the Ameri- 
can Federation of Labor, whose chief interest 
in the matter is to put an end to the favorit- 
ismlit feels is being shown to opposing groups 
of organized workers. The general public at 
the moment is doubtless disgusted with the 
way the law has been working but is not par- 
ticularly well informed as to just what 
changes must be made to remedy the evils. 
Congress must not make the mistake of merely 
tinkering with this law. The country needs 
substantial, decisive action. Without such 
relief any other helpful steps Congress may 
take this winter will fail to have the full 
effect expected of them. 
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sug- 
gests, but perhaps it would 
be hyper-critical to inquire 
too closely into the specific 
arguments of politicians 
with preconceived plans 
for which they wish to 
obtain popular support. 


Its Essential Soundness 
Proved? 


In any event, much more 
important questions are 
raised by the action taken 
by the President. In final 
analysis, these boil down 
to this: Does the public 
agree with the President 
that the Social Security 
Act has “amply proved its 
essential soundness,’’ and 
that we should definitely 
adopt a policy of further 
extension of its provisions 
as time passes, until its 
already mammoth size 
dwarfs any other peace- 
time undertaking ever 
dreamed of by any other 
government in the world, 
with the possible exception 
of Russia? This is a mat- 
ter of vast importance, 
concerning which it has 
heretofore been all but im- 


sarily so in order that these benefits may accomplish 
their purpose of forestalling dependency. But this 
very fact creates the necessity of extending this pro- 
tection to as large a proportion as possible of our em- 
ployed population in order to avoid unfair discrimi- 
nation.” 

Such recommendations as these, taken together 
with the implied approval of the recommendations of 
the Board, which would very substantially enlarge 
the scope and cost of the system as it now stands, 
make it clear enough that we have here an effort by 
the Administration to proceed along a rather broad 


possible to persuade many of our citizens to think 
dispassionately and intelligently. The system as de- 
vised and as officially explained carries an outward 
plausibility which seems to drug the sensibilities of 
large numbers of our people, and the benefits prom- 
ised from it are so alluring that a great deal of wishful 
thinking on the part of the public is almost inevi- 
table. 

Perhaps no program devised by the New Deal is 
less understood or more grossly misunderstood than 
is this, which doubtless accounts for the status that 
the scheme has been able to attain in the minds of the 
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rank and file. The President himself has, indeed, 
repeatedly revealed himself as lacking any real under- 
standing of the inner economic meaning of the sys- 
tem. This he did again on Monday, when in his 
message he said that “the Federal old-age insurance 
system, the largest undertaking of its kind ever 
attempted, has been organized, and under it there 
have been set up individual accounts covering 42,- 
500,000 persons, who may be likened to the policy- 
holders of a private insurance company.”’ This per- 
sistent but utterly fallacious idea that the social 
security system is in principle identical in function 
and operation with the private insurance company 
probably is responsible for more current misconcep- 
tions than anything else. The destruction of this 
myth would probably prove to be the beginning of 
wisdom in public appraisal of the program. 

Yet as ineradicable as this notion appears to be, 
the fact is clear that except in mere outward ap- 
pearance the social security program now in oper- 
ation and the ordinary insurance company have 
no more in common than an ardent New Deal ad- 
vocate and the Liberty League. This is equally true 
whether the old age pension, or any of the other 
phases of the system is under consideration. In 
certain of its operations the national social secu- 
rity system, so-called, is nothing more nor less than 
a public charity organization, but the analogy of 
the private insurance company is usually applied to 
the old age pension and unemployment insurance 
aspects of the system. The fact is, however, that in 
none of its operations is the system comparable 
with a private insurance company. Take what are 
usually termed the old-age benefits as an example. 
What is actually offered is a combination of life 
insurance and annuity payments. 

Passing over mere details and unimportant tech- 
nicalities let us inquire precisely what occurs when 
an individual obtains a life insurance policy from 
an ordinary insurance company. The insured pays 
a specified sum of money or undertakes to pay a 
specified sum of money at periodic intervals for a 
specified period of time to the insurer, which in 
turn promptly puts these funds to productive work 
in order that it may be in position to pay, as it 
contracts to do, the beneficiary of the policy a 
stated sum at the death of the insured. The annu- 
ity contract is hardly distinguishable from a 
strictly economic point of view from a loan by the 
annuitant of certain sums of money to the other 
party to the contract against the latter’s promise 
to repay them with interest when the annuitant 
reaches a certain specified age, except of course 
that the annuitant may not live to reach the age 
in question, in which case no return of the funds 
at all is made with the result that the concern 
granting the annuity is able to give more liberal 
terms than otherwise would be the case. But the 
whole business would be impossible—and here is 
the important point—were it not for the fact that 
the granter of the annuity is able to use the funds 
productively meanwhile and regularly does so. 


How Social Security Works 
Now turn to the system in operation under the 
Social Security Act. Regular payments are required 
from and on behalf of the beneficiaries, which 
while officially labeled taxes might be considered 
premiums on the combination life insurance and 
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annuity contracts entered into with the Federal 
Government, and a “reserve” is set up on the books 
of the Government against future liabilities of the 
Government under the contracts. Here, however, 
the similarity between the operations of the so- 
called old age pensions under the social security 
program and the operations of the usual private 
insurance company comes to an end. The funds of 
the beneficiaries, after certain bookkeeping rigama- 
role has been observed, go into the general account 
of the Treasury, and are expended as are any other 
receipts of the Treasury. Reduce the whole matter 
to its economic essentials and we have a mere un- 
dertaking on the part of the Federal Government 
to pay certain individuals certain sums of money 
at specified times. Against this undertaking the 
Treasury is provided with no funds in advance to 
be used for this purpose, and could not well be. The 
Government is, of course, dependent upon its credit 
and its taxing power (that is power to tax when 
these payments come due, not its power to tax now) 
to meet these commitments. Merely a formal assur- 
ance in advance by the Federal Government that 
certain groups in the population will be provided 
for in their old age according to certain formulae 
contained in the law, merely that and nothing more. 

In the one case (that of the private insurance 
company) funds are provided by the annuitant or 
the insured, which are put to work to provide the 
means of fulfilling the terms of the contract; in 
the other nothing of the sort is provided. The one 
is economically self supporting; the other is car- 
ried by the general taxpayer notwithstanding the 
technicalities by which the whole process is sur- 
rounded. The difference is fundamental and vital. 
The same is in general true of course of the unem- 
ployment benefits program worked out coopera- 
tively between the States and the Federal Govern- 
ment. Now, it is for broad social reasons wise 
to have the annuitant or the insured under the old 
age pension scheme make payments regularly in 
proportion to the benefits he obtains, or to state 
the same thing differently have the benefits relate 
to the contributions made by the beneficiary. It 
would without question be well if the same prin- 
ciple were applied to unemployment insurance. 
Such payments, however, can in no way under the 
system as it actually operates be considered in an 
economic sense as providing the means by which 
benefits will presently be paid. 


Chronicle 


Other Considerations 

But these general considerations suggest certain 
other important phases of the subject and reveal 
the report now submitted to Congress by the Presi- 
dent as significant by reason of its omissions as 
by its positive recommendations. If the so-called 
social security taxes in no real sense provide for 
payment of the benefits promised under the Act, 
they are not in fact “contributions” but simply 
taxes. If they are taxes, and nothing else, then 
the ordinary rules of taxation should apply to 
them. That is to say, unless the payroll taxes now 
levied which are proving so burdensome, so in- 
equitable and so damaging to business cannot be 
squared with sound principles of taxation they 
should at once be either repealed outright or re- 
placed by some other more just form of taxes. ’Tis 
a consummation devoutly to be wished—but no 
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suggestion of the sort is to be found in the plans 


Financial 


of the Administration. Again, if the so-called re- 
serves and other accounts set up in Washington 
are in the last analysis reserves only in name, and 
if the funds they represent or record are in fact 
expended as are any other funds of the Treasury, 
these accounts should be abolished and the elabo- 
rate bookkeeping discontinued, since they serve 
merely to obscure the facts, and to mislead the un- 
thinking. 

One other matter is perhaps not so plainly sug- 
gested by all this but is nonetheless of the most vi- 
tal importance. It is this: If the Federal Govern- 
ment is obligating itself und¢r this scheme, to 
make staggering benefit payments in the future, 
for which it is in reality making no provision in 
advance, indeed is not in a position to make such 
provision, is it not all the more important that it 
take great pains to keep its credit and its ability 
(not its legal authority) to levy and raise taxes 
in the future at the highest possible point? The 
only real provision it can make for these future 
payments is that of strict economy in the manage- 
ment of its affairs, and care that taxes paid in 
connection with the social security plan (if such 
taxes are to be levied in this connection) be used 
to pay the absolutely unavoidable bills of the Gov- 
ernment in order that industry may be left as free 
as possible from other taxes to build up our eco- 
nomic resources which in the last analysis must 
bear the cost of the whole system. Such provision 
is most certainly not being made at the present 
time, and neither the President nor the Social Se- 
curity Board appear to be at all concerned about 
the failure. 

There were many who at the time that the so- 
called social security project was first launched 
feared that it would in the end prove but another 
pension scheme, similar to the various veterans’ 
pension plans which have always been a blot upon 
our fiscal escutcheon—the beginning of another 
“pressure group” which, having tasted of special 
favor, would never be satisfied, but always demand- 
ing more of the Treasury. The process seems now 
to be starting. The time has come for the Ameri- 
can people to give this whole matter most careful 
and dispassionate thought. The program will of 
course prove in the long run to be no better than 
a snare and a delusion to many who have foolishly 
been expecting much of it. The more it is permit- 
ted to expand, the greater the harm will be. We 
cannot afford to let it grow upon us inch by inch. 


Federal Reserve Bank Statement 

A” important monetary and credit factors again 

tended, in the week to Jan. 18, toward an in- 
crease of banking reserves and credit resources of the 
United States. The weekly banking statistics have 
been reflecting such trends since the end of 1938, 
and there is no reason for assuming that the situation 
will change for some weeks to come. The statistics 
now at hand indicate fresh records in the accumula- 
tion of member bank balances with the 12 Federal 
Reserve banks, and in the excess reserves over legal 
requirements. For the week to Jan. 18, excess re- 
serves increased $120,000,000, and the estimated 
aggregate as of Wednesday night was $3,560,000,000, 
which overtops the previous record of last December. 
Currency continued to flow back from circulation 
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into the banks of the country, and gold continued to 
flow from Europe to this side of the Atlantic. These 
are the main factors occasioning the steady growth 
of member bank balances and of idle funds. Nor is 
there any change in the other side of the picture— 
the side represented by effective demand for accom- 
modation. Banks are unable to put their idle funds 
out on fresh loans, and even their bond investment 
operations are made extremely difficult by the high 
prices and smal] yields of best grade securities. In 
the week to Jan. 18, the reporting member banks here 
in New York City found their business loans down 
$10,000,000, to $1,371,000,000, while brokers’ loans 
on security collateral fell $29,000,000 to $675,000,000. 

Hand-to-hand currency in circulation fell $50,- 
000,000 in the statement week, this being the normal 
post-Christmas trend. The monetary gold stock of 
the country advanced $38,000,000 to a further 
record at $14,615,000,000. The Treasury reim- 
bursed itself for $28,497,000 of gold acquisitions by 
depositing that amount of gold certificates with the 
12 regional banks, and the holdings of the 12 banks 
thus increased to $11,896,217,000. An increase of 
other cash also aided the upbuilding of reserves of 
the 12 regional institutions, which reported this item 
at $12,340,639,000, up $46,461,000 for the weekly 
period. Federal Reserve notes in actual circulation 
receded $36,548,000 to $4,338,414,000. ‘Total de- 
posits with the regional banks increased $76,447,000 
to $10,,365,008,000, with the account variations con- 
sisting of an increase of member bank balances by 
$174,242,000 to $9,130,381,000; a decline of the 
Treasury general account balance by $72,993,000 to 
$799 ,950,000; a drop of foreign bank balances by 
$18,054,000 to $158,713,000, and a decline of other 
deposits by $6,748,000 to $275,964,000. Discounts 
by the regional banks receded $393 ,000 to $4,361,000. 
Industrial advances fell $160,000 to $15,390,000, 
while commitments to make such advances dropped 
$208,000 to $13,131,000. Open market holdings of 
bankers’ bills increased $7,000 to $556,000, while 
holdings of United States Treasury securities were 
quite unchanged in total at $2,564,015,000. The 
Federal Reserve banks again found it necessary, how- 
ever, to substitute notes in the amount of $30,354,000 
for Treasury discount bills in the portfolio, owing 
to the difficulty of obtaining the bills in the current 
artificial market. The reserve ratio moved up to 
83.9% from 83.8%. 


The New York Stock Market 


MALL upward and downward movements occurred 
S this week on the New York Stock Exchange, 
with the advances more emphatic than the de- 
clines, especially in equities that have investment 
ratings. Securities which are more predominantly 
speculative also did well, for the week as a whole. 
The market was dull throughout, with turnover under 
the 1,000,000-share level in each of the five full 
sessions. Both foreign and domestic developments 
remained unsettling, and most traders and in- 
vestors obviously preferred to remain on the side- 
lines. Events in Spain brought fresh fears of an 
upset in Europe that might set that continent off 
on another general war. The heavy armaments 


increases under consideration in Washington raised 
further doubts in the minds of informed observers 
regarding the dubious foreign policy being pursued 
by this Administration. Somewhat more encouraging 
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were further indications that Congress is minded to 
resume its role as maker of the laws. The actual 
legislative tendency still is uncertain, however, and 
the financial markets held to their irregular course, 
pending better signs of the times. 

The upswing in equities of an investment character 
was sufficiently pronounced to attract a good deal 
of attention. Best grade utility stocks showed 
sizeable advances for the week, and slected pre- 
ferred issues in other groups likewise advanced. 
The movement is illustrated by a sharp gain for 
A. T. & T. stock. This tendency apparently relates 
to the lack of suitable investment media in the 
bond market, and to the extremely small yields now 
available. Private sales of large corporate bond 
issues, and even of some public issues, leave only 
small supplies of best grade bonds available to 
individual investors and to the smaller fiduciaries 
that are unable to engage in the group purchases 
of issues now common among the large insurance 
companies. In this situation, investment interest 
is being diverted to some degree to sound equities. 
This movement is beneficial in a general sense, for 
continuance of the trend might make it possible 
for large utility and other corporations to resume 
equity financing. 

In the listed bond market the existence of huge 
supplies of idle money occasioned a slow but steady 
advance. Long-term United States Treasury se- 
curities forged ponderously ahead into new high 
ground. Best rated corporate bonds likewise were 
firm. Medium-priced railroad securities improved, 
partly because some investment money appears to 
be flowing into such obligations, and partly because 
Congress at last has taken up the problem of the 
railroads. Foreign dollar bonds flucutated widely 
and irregularly, in keeping with the varied reports 
of developments, in foreign lands. The commodity 
markets showed only minor changes. Grains, for 
instance, were up one day and down the next, and 
net changes for the week were of no great importance. 
Base metals displayed a little more firmness than in 
previous weeks. The foreign exchange markets were 
unexciting, for the British Exchange Equalization 
Fund leveled,out the movements in sterling, and 
other units,also were steady. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 469,630 
shares; on Monday they were 666,660 shares; on 
Tuesday, 823,630 shares; on Wednesday, 630,660 
shares; on Thursday, 887,040 shares, and on Friday, 
739,690 shares. On the New York Curb Exchange 
the sales last Saturday were 89,295 shares; on Mon- 
day they were 158,965 shares; on Tuesday, 173,345 
shares; on Wednesday, 142,665 shares; on 
Thursday, 181,695 shares, and on Friday, 203,235 
shares. : 

A heavy accumulation of overnight purchase 
orders had a desirable effect on stock prices at the 
market’s opening on Saturday of last week, and 
equities, after moving up a point from their previ- 
ous close, forged ahead the first hour in compara- 
tively light trading. The sentiments expressed by 
Mr. Chamberlain, England’s Prime Minister, after 
his discussions with Premier Benito Mussolini of 
Italy, augured well for the future peace of Europe, 
and the stock market shortly thereafter responded 
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by a sudden inclination to buy, which carried all 
groups to substantially higher ground. Gains for 
the day ranged from one to three points. The for- 
ward movement of equities, however, lost all of its 
vigor over the week-end, and the market on Monday 
manifested early weakness among major issues. 
The first hour saw prices recede a bit from former 
levels, and then settle down to extremely dull and 
narrow trading. Prominent shares, if anything, 
closed lower for the day. After a day marked by 
inactivity and minor price changes, stocks in the 
closing period on Tuesday were lifted to irregularly 
higher levels, spurred on by the good showing in 
the utility group. The apparent reason for the 
sudden shift to utility shares was born of the belief 
that more amicable relations would exist in the 
future between the Government and the utility in- 
dustry. The basis for such reasoning was the 
nature of news at present emanating from Wash- 
ington relative to Government and business. De- 
void of all color, trading on Wednesday moved in 
aimless fashion, and price changes ruled irregular 
at the finish. Utility and railroad shares received 
modest attention at the opening, but other groups 
were ignored. Caution dogged the movement of 
prices throughout, and while in a few instances a 
moderately higher trend developed, its scope was 
not sufficiently broad to receive serious attention. 
The utility shares again basked in the limelight on 
Thursday and enjoyed gains that were quite envi- 
able. The market opened encumbered by heaviness, 
and listless movements of share prices followed up 
to the final hour, when great activity centered 
around the utility group. This interest could only 
be attributed to growing indications of a more con- 
ciliatory treatment of the utility industry by the 
Government through its attempts to clear up the 
difficulties growing out of Tennessee Valley Au- 
thority. Generally higher prices were the rule at 
the close, gains ranging from fractions to one point, 
with public utilities enjoying wider advances. 
Market incentive was again lacking in yesterday’s 
session, and equities on the whole followed an irreg- 
ular course and closed the day with mixed changes. 
As compared with the close on Friday a week ago, 
final prices yesterday were generally higher. Gen- 
eral Electric closed yesterday at 4134 against 3934 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 32% against 3014; Columbia Gas & Elec. 
at 8 against 634; Public Service of N. J. at 34% 
against 317%; J. I. Case Threshing Machine at 93 
against 88; International Harvester at 5614 against 
54; Sears, Roebuck & Co. at 717% against 71; Mont- 
gomery Ward & Co. at 4954 against 46144; Wool- 
worth at 5014 against 4914, and American Tel. & 
Tel. at 15714 against 150. Western Union closed 
yesterday at 2334 against 22%, on Friday of last 
week; Allied Chemical & Dye at 184 against 184; 
E. I. du Pont de Nemours at 150 against 148%; 
National Cash Register at 2514 against 24144; Na- 
tional Dairy Products at 131% against 1214; Na- 
tional Biscuit at 2414 against 2434; Texas Gulf 
Sulphur at 3214 against 3114; Continental Can at 





4034, against 41; Eastman Kodak at 18114 against 
180; Standard Brands at 6% against 67%; West- 
inghouse Elec. & Mfg. at 11334 against 10914; Loril- 
lard at 2214 against 21%; Canada Dry at 1934 
against 1834; Schenley Distillers at 16 against 151/, 
and National Distillers at 2654 against 261. 
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The steel stocks reversed their course and closed 
United States Steel 
closed yesterday at 644% against 63 on Friday of 
last week; Inland Steel at 9014 against 8434; Beth- 
lehem Steel at 72%4 against 72, and Youngstown 
Sheet & Tube at 50 against 48144. In the motor 
group, Auburn Auto closed yesterday at 4 against 
3°2 on Friday of last week; General Motors at 475% 
against 457; Chrysler at 777% against 7414, and 
Hupp Motors at 1%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday 
at 5492 against 3514 on Friday of last week; B. F. 
Goodrich at 233g against 2134, and United States 
Rubber at 48% against 44144. The railroad shares 
moved into higher ground the present week. Penn- 
sylvania RR. closed yesterday at 21% against 21 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 39 against 37144; New York Central at 19% 
against 18144; Union Pacific at 953g against 9434; 
Southern Pacific at 18% against 18144; Southern 
Railway at 2014 against 19°4, and Northern Pacific 
at 13 against 12144. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 50°g against 49°, 
on Friday of last week; Shell Union Oil at 14 
against 1334, and Atlantic Refining at 22% against 
23. In the copper group, Anaconda Copper closed 
yesterday at 51144 against 31 on Friday of last 
week; American Smelting & Refining at 464 
against 4652, and Phelps Dodge at 415g against 
4014, 

Trade and industrial reports again failed to sug- 
gest distinct changes from the business levels 
attained late last year. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 52.7% of capacity 
against 51.7% last week, 51.7% a month ago (cor- 
rect), and 29.8% at this time last year. Produc- 
tion of electric power for the week to Jan. 14 was 
reported by Edison Electric Institute at 2,269,- 
846,000 kilowatt hours against 2,169,470,000 kilo- 
watt hours in the preceding week, which contained 
a holiday, and 2,115,134,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to Jan. 14 were re- 
ported at 586,877 cars by the Association of Amer- 
ican Railroads. This was an increase of 56,028 cars 
over the loadings of the preceding week and an in- 
crease of 6,137 cars over the level for the similar 
week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 695¢c. as against 6834c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5214¢. as against 5214c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 29c. as against 293¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.10c. as against 8.83c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.05c. as against 15.80c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
20 1/16 pence per ounce as against 2014 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 


Financial 


with modest gains this week. 
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In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 3/16 
as against $4.67 1/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.64 3/16c. as against 2.65%¢c. the close on Friday 
of last week. 


European Stock Markets 


RREGULAR movements noted 
this week in dull sessions in the leading Euro- 
pean financial markets. The London Stock Ex- 
change was quite weak on Tuesday, in apparent 


downward were 


response to a general spirit of nervousness occasioned 
by bombing outrages in various parts of the British 
Isles which were attributed to Irish Republicans. 
Prices also were marked lower, however, in other 
sessions on the London market. In Paris the move- 
ments were small and uncertain, with assurances 
that no active stand will be taken in the Spanish 
civil war a helpful factor. The Berlin Boerse con- 
tinued to struggle under the lack of free capital, 
this circumstance being quite obvious in view of 
the extensive Reich loans of 1938, which took up all 
savings and left little or nothing for ordinary invest- 
ment. The many international political troubles 
that afflict Europe added to the apprehensions of 
the various markets, and the tendency to lighten 
commitments. Prime Minister Chamberlain brought 
no appeasement back from Kome, it appears, and 
the belief spread in London and Paris that fresh 
sacrifices to the Rome-Berlin axis may be announced 
when the Spanish war ends. The extraordinary 
measures taken for defense of the pound sterling 
fostered the impression that a flight of British capital 
is in progress. Business reports from the foremost 
industrial countries of Europe indicate only a main- 
tenance of the trade level reached late last year. 

Trading on the London Stock Exchange was 
started last Monday in an optimistic atmosphere, 
but reaction|set in after the firm opening and at 
the endjonly small fractional variations were re- 
ported. Gilt-edged issues were lower, where changed, 
while industrial stocks held generally to previous 
levels. International securities of all kinds were 
marked lower, with Chinese loans especially weak. 
The London market dipped sharply on Tuesday, 
under nervous selling. A series of bomb explosions 
caused much apprehension, since the infernal ma- 
chines were set off at or near important electric 
power distribution centers. Gilt-edged stocks fell 
heavily until nearly the end of the session, when 
a modest rally modified the losses. British industrial 
issues were down and international securities con- 
tinued to tumble. The tone was somewhat better 
on Wednesday, but a good deal of uncertainty still 
prevailed. Gilt-edged stocks drifted downward, 
while losses predominated also among industrial 
issues and commodity shares. International secur- 
ities improved, against the general trend. After 
a good start on Thursday, prices again softened on 
the London market. British funds resumed their 
downward tendency, and small recessions were the 
rule also among industrial securities and the mining 
shares. The international group was quiet and not 
much changed. British funds were unchanged in 
an idle market yesterdayj while industrial issues 
drifted lower. German loans fell sharply on news 
that Dr. Funk had replaced Dr. Schacht in the 
Reichsbank. 
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The Paris Bourse started the week with a firm 
session, owing largely to a carryover rate for the mid- 
month settlement of only 134°, against 234% at 
the preceding month-end. Rentes were buoyant and 
sizable gains appeared also among French bank, 
chemical and industrial equities. International issues 
were neglected, with the exception of Spanish securi- 
ties which advanced on news of the advances by the 
insurgents. The trend on Tuesday was sharply 
lower, partly because of reports from London of the 
losses sustained there. Dealings were very modest 
and in the thin market all the gains of the previous 
day were lost, while in some instances lowest levels 
of the week were reached. International securities 
were among the heavy losers. Price movements 
were uncertain on Wednesday. The early tendency 
was soft, but improvement followed when it appeared 
that France would not intervene to aid the Spanish 
loyalists. Rentes finished at slightly better levels, 
while French equities were unchanged. Buying was 
resumed in a modest way on Thursday, and small 
advances were registered in rentes and French 
equities. International issues also were in better 
demand. Small upward and downward movements 
were reported in rentes and French equities at Paris, 
yesterday. International issues were weak. 

Hardly any business was reported on the Berlin 
Boerse at the start of the week, and the main ten- 
dency was toward lower levels. It was rumored in 
the German capital that the last of the Reich loans of 
1938, amounting to 1,500,000,000 marks, was not 
fully subscribed when books were closed recently 
after being open for nearly two months, and the 
market was not aided by such reports. Losses of 
1 to 2 points were recorded in leading stocks, and 
others also were down. Fixed-interest issues were 
dull and lower. Another session of declining levels 
was noted at Berlin, Tuesday, but the losses were 
less pronounced than in the preceding session. Only 
a few issues showed recessions of more than a point. 
All kinds of securities were lower, however, in the 
idle market. The trend on Wednesday was un- 
changed, as declines again predominated in a quiet 
market. Fractional declines were the rule, but a 
few prominent stocks fell 1 to 2 points. Fixed-income 
securities were off with equities. Another session of 
slowly declining prices was reported from Berlin on 
Thursday. Losses were mostly fractional, with 
equities and fixed-interest issues alike affected. Re- 
placement of Dr. Schacht by Dr. Funk in the Reichs- 
bank resulted yesterday in a sharp advance of 
equities which clearly was due to fears of inflation. 


Latin America 

LTHOUGH the cement has not yet hardened in 
the good-neighborly relations that are supposed 

to bind the American Republics together under the 
Lima declarations of solidarity, fresh efforts already 
are being made in Washington to attain new and un- 
disclosed aims in the Americas. It was announced in 
Washington, last Saturday, that the Brazilian 
Foreign Minister, Dr. Oswaldo Aranha, will visit the 
United States soon on an invitation extended by 
President Roosevelt. With respect to this visit it 
was disclosed only that matters of ‘‘great importance” 
are to be discussed. Coming so soon after the Lima 
meeting afforded full opportunity for free discussions 
between plenipotentiaries of the United States and 
Brazil, this arrangement has occasioned much 
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curiosity, especially in some of the other Latin- 
American States. The fact that Brazil was singled 
out for special conversations well may jeopardize the 
gains that Secretary of State Cordell Hull claims to 
have made at Lima. There have been other recent 
developments, however, which suggest that the real 
gains were not very great. Meanwhile, there is a 
good deal that remains unexplained in the Adminis- 
tration policy toward Latin-America, not the least 
important being the utter indifference displayed at 
Washington to the continuing disregard of pledges 
on dollar bond issues by all but a handful of the 
regimes south of the Rio Grande. 

The visit which Dr. Aranha is to pay to Washing- 
ton was arranged on an invitation sent by President 
Roosevelt to the Brazilian President, Dr. Getulio 
Vargas. This note, published last Sunday, states 
that ‘‘there have arisen in recent months various 
questions of great importance in which our two 
governments are equally interested.” Direct con- 
versations were suggested, through Dr. Aranha, who 
long served his country as Ambassador to the United 
States. President Vargas accepted promptly, and 
after indicating that his Foreign Minister would 
visit Washington early in February, requested infor- 
mation as to the matters for discussion that Washing- 
ton had in mind. Washington reports suggest that 
the discussions will not relate to diplomatic matters 
only, but will cover an impressive list of trade and 
financial problems. It may be added that there is 
ample room for clarification of relations between the 
United Statesfand Brazil in commercial and financial 
spheres. Still unexplained is the arrangement where- 
under our Treasury agreed to make gold available to 
Brazil, up to $60,000,000. The complete default by 
Brazil on dollar bonds needs to be studied and 
remedied, and no Brazilian is better qualified to dis- 
cuss this problem than is Dr. Aranha, for he arranged 
the temporary plan of partial debt service which 
Dr. Vargas suspended] unilaterally in November, 
1937. Trade problems are, of course, a matter of 
unending interest and doubtless will figure heavily in 
the coming conversations. 

Latin-American matters, in general, appear to have 
improved no whit as a consequence of the Lima con- 
ference and declarations of solidarity. Recent events 
suggest again, as others did long before the Lima 
gathering, that American policy would best be 
directed at the protection of the rights of United 
States nationals in the Americas. ‘The Mexican 
Government displayedjits Good Neighbor tendencies 
last Monday once’ again, through an expulsion order 
for the Mexico City, correspondent of the “New York 
Times,” Frank L. Kluckhohn, who made the recent 
disclosures that oil from the expropriated properties 
of British and American companies was being 
bartered for German and Italian goods. On the 
following day the Mexican Government dispatched 
Gen. Juan F. Azcarate post-haste to Berlin as a 
newly appointed Minister, charged with some special 
mission. ‘The success of Mexico in what our State 
Department called ‘bald confiscation” is, of course, 
being observed with the keenest interest throughout 
Latin-America. It is not yet apparent, however, 
that any counter measures are under consideration in 
Washington. Indeed, the Mexican economy con- 
tinues to be bolstered by Treasury purchases of 
Mexican silver atthe artificial world price occasioned 
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by the American silver program, notwithstanding the 
harm done to American interests by the Mexican oil 
property expropriations. This spirit of largesse, 
moreover, quite possibly will be extended to cover 
other Latin-American countries, for there has been 
talk of late of new trade concessions, and even of a 
redistribution of some of our excessive gold supplies 
among Latin-American States. 
European Politics 
ated developments this week failed to 
suggest that any change in the troubled af- 
fairs of that continent will result from the visit 
to Rome concluded last Saturday by Prime Min- 
ister Neville Chamberlain of Britain, and his For- 
eign Minister, Lord Halifax. No further official 
information was vouchsafed as to the trends and 
consequences of the talks between the British au- 
thorities and Premier Benito Mussolini. It was 
widely rumored, however, that the end of the Span- 
ish civil war will be awaited and some minor ad- 
justments then proferred to Italy by the British 
an French Governments. Signor Mussolini, it 
seems, insisted once more upon a victory in Spain 
for his protege, the insurgent General, Francisco 
Franco. Both Britain and France refused to re- 
consider their attitude of preventing aid by their 
nationals for the Spanish ioyalists, notwithstand- 
ing the extensive help given to the insurgents by 
Italy and Germany. To this extent it is undeniable 
that Mr. Chamberlain is playing into Italian hands 
and is keeping France in line. In the whispering 
galleries of Geneva, where the League Council met, 
it was freely suggested that a four-Power under- 
standing will follow the end of the Spanish insur- 
rection, with Italy likely to be granted a voice in 
the management of the Suez Canal, and rights in 
the French port of Djibuti, which is the Red Sea 
terminus for the railway that runs to Addis Ababa. 
The many problems of Eastern Europe that were 
raised by the German seizure of Czechoslovak ter- 
ritory and the capitulation of the “Bastion of Eu- 
rope” to the Reich were debated eagerly, but the 
actual occurrences brought no surprises. German 
influence sufficed to bring Hungary into the anti- 
communism arrangement of the Reich, Italy and 
Japan. Count Stephen Csaky, the Hungarian For- 
eign Minister, paid a visit to Berlin, Tuesday and 
Wednesday, for the announced purpose of joining 
the group. From she small autonomous Ukrainian 
State in Eastern Czechoslovakia a propaganda 
campaign for general Ukrainian freedom was car- 
ried on, with the label “Made in Germany” quite 
visible. The general impression thus was fostered 
that the German Nazis want to gain economic con- 
trol of the Russian Ukraine, by one means or an- 
other. But there were rumors from some European 
capitals that a German-Russian rapprochement 
may develop. One definite object of German policy 
plainly is to reach a better understanding with Po- 
land. The recent visit paid to the Reich by Polish 
Foreign Minister Josef Beck is to be returned next 
week by the German Foreign Minister, Joachim 
von Ribbentrop. The rift between Germany and 
Rumania shows no sign of clearing, which indicates 
that Soviet authorities have achieved at least some 
success in their international plans. Relations be- 
tween Yugoslavia and Italy were discussed this 
week in Belgrade, by Italy’s Foreign Minister, 
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Count Galeazzo Ciano. Not much is expected from 
such talks, however, in view of the enormous growth 
of German influence in Southeastern Europe since 
Munich. 


League Council 

Bierce atone at Geneva no longer have much 

significance, since all great Powers decided 
to ignore the League of Nations in matters of im- 
portance. The sessions of the League Assembly 
and Council still serve as sounding boards, how- 
ever, for the troubles of aggrieved nations. The 
Council started on Monday one of its usual ses- 
sions, which now take place every four months, and 
advantage of the opportunity promptly was taken 
by the Spanish loyalists, who object to the aid 
given their insurgent opponents by Italy, and by 
the Chinese delegates, who want action taken 
against the Japanese invaders of their country. In 
the face of the appeals made by the Spanish and 
Chinese delegates, the League merely demonstrated 
anew its absolute impotence. The Spanish Foreign 
Minister, Julio Alvarez del Vayo, addressed the 
Council at great length, Monday and Wednesday, 
and requested that the embargo against arms ship- 
ments to the loyalists be raised. He asserted in his 
first speech that all non-Spanish combatants had 
been withdrawn from the loyalists front lines, and 
were being sent out of the country as rapidly as 
possible. Georges Bonnet, French Foreign Minis- 
ter, praised the attitude of the loyalists, and urged 
that arms shipments to the insurgents be halted 
by the countries concerned. On Wednesday, Senor 
Alvarez del Vayo protested at great length against 
the insurgent bombing of civilian populations, 
which he attributed to Italian airmen. He asserted 
also that a whole Italian army corps of four divi- 
sions is in the front line of the attack by Gen. 
Franco on Barcelona. A Chinese plea for economic 
sanctions against Japan was presented to the 
Council on Tuesday, by Dr. V. K. Wellington Koo, 
who added that his country should be given finan- 
cial aid and facilities for obtaining war materials. 
The Council took refuge in the time-worn device of 
naming subcommittees to look into these matters. 


German-American Relations 


ODEST improvement seems to have taken 
place in the official relations of the German 

and United States Governments during recent 
weeks, after many months of bitter feelings engen- 
dered by German discrimination against Americans 
in an economic sense, and by the general reaction 
against the Reich persecution of Jews and others 
who happened to incur the displeasure of Herr Hit- 
ler and his assistants. Announcement was made 
in Washington, late Saturday, of an exchange of 
notes with Berlin which provided Reich assurances 
against unfair treatment of Americans within Ger- 
many, regardless of racial extraction or political 
views. The German note insisted that interna- 
tional law does not preclude discriminations 
against foreigners within a given country, but indi- 
cated that treaty pledges would cover any special 
situations, regardless of such general considera- 
tions. In reply, the State Department expressed 
gratification that discrimination on the basis of 
“special classes” no longer would prevail in the 
Reich with respect to citizens of the United States. 
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Some individual cases of alleged discrimination, 
which the Germans promised to deal with immedi- 
ately, promptly were presented through Prentiss 
Gilbert, American Charge d’Affaires in Berlin. 
Pending German action on such cases, the State 
Department preferred to maintain silence on the 
question, other than through publication of the 
notes. | 

The plight of German Jews and of “Aryans” who 
incurred the displeasure of the Nazi regime is not 
affected by the modest moves toward better Ger- 
man-American relations, and there are few indica- 
tions of any early amelioration of the lot of such 
unfortunates. George Rublee, American director 
of the Intergovernmental Committee on Refugees, 
remained in Berlin all this week, for occasional con- 
ferences with Dr. Hjalmar Schacht on the reputed 
plan of the German financial expert to promote the 
emigration of Jews from Germany, through assist- 
ance from other countries in a direct financial sense 
and through liberalization of the trade and boycott 
restrictions applied in many countries on Reich ex- 
ports. Reports from the German capital suggested, 
on Thursday, that Mr. Rublee will content himself 
with a report on the situation, which then will be 
turned over to the governments concerned for fur- 
ther consideration. The efforts of the committee 
are directed toward retention by the emigrants of 
at least part of their property, when they are per- 
mitted to leave the Reich. It sems, meanwhile, that 
countries to which the German Jews are moving are 
liberalizing their immigration views to some degree. 
Efforts are being made for admittance by Palestine 
authorities of 100,000 Jews from other countries. 
The United States has taken a liberal view of en- 
tries on visitors’ permits. The Uruguayan Govern- 
ment is affording at least a temporary refuge for 
German Jewish groups excluded by neighboring 
Paraguay, and the Dominican Republic is said to 
be willing to accept a sizable infiltration of refu- 
gees if the appropriate financial arrangements can 
be made to care for the immigrants. 


German Economy 
HAT all is not well with the totalitarian econ- 
omy of the German Reich has been evident for 
a long time, and another indication of the develop- 
ing strain was afforded yesterday. Dr. Hjalmar 
Schacht, for many years the President of the Reichs- 
bank, was relieved of his post at the head of that 
institution by Chancellor Adolf Hitler, and Dr. 
Walther Funk was named in his place. Regarding 
Dr. Schacht little needs to be said, for his bril- 
liance in the banking and economic fields is ad- 
mired by all who know him. He was the Kconomics 
Minister of Germany for several years, but relin- 
quished that office, apparently because of differ- 
ences regarding policy which developed as the Nazi 
State made ever greater demands and went to ever 
more fanatic extremes. When Dr. Schacht gave 
up the Economics portfolio, it was widely rumored 
that he desired also to retire from the Reichsbank 
presidency. If such was his desire, it now has been 
fulfilled, to the great loss of Germany. In announc- 
ing the change Chancellor Hitler indicated that Dr. 
Schacht is to remain in the Government, without 
portfolio. He is to be assigned “special tasks,” 
and doubtless wiil perform them with his customary 
skill and acumen. 
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Dr. Funk replaced the well-known German bank- 
ing expert as Minister of Economics, and now is 
to take over also the Reichsbank presidency. He 
is not regarded as a Nazi extremist, but the change 
nevertheless has caused a good deal of apprehension 
as to coming events in the Reich. An official Ger- 
man statement holds that “complete fulfillment of 
the extraordinary tasks imposed upon the national 
economy in the reconstruction of greater Germany 
requires unified leadership in economic, financial 
and capital market policy.” On these grounds the 
leadership of the Economics Ministry and the 
Reichsbank again has been united, it was stated. 
Dr. Funk was appointed to the Reichsbank post 
for the usual four-year term. 


Chronicle 





Spain 
TRENUOUS efforts were made this week by the 
Spanish insurgent regime of General Fran- 
cisco Franco to overwhelm the loyalist defenders 
of Catalonia, and a substantial measure of success 
attended the endeavors. The hard-pressed loyalists 
gave way at many points in the ring of defenses 
around Barcelona. It is still far from certain, how- 
ever, that the conflict soon will end with a victory 
for the Insurgent Government at Burgos. Remark- 
able defensive powers have been displayed through- 
out the last two and a half years by the duly 
elected loyalist regime, and after some difficult 
withdrawals were effected early this week the de- 
fenders of Barcelona slowed the drive of General 
Franco. The international aspects of the war 
gained fresh prominence while the latest phase of 
the struggle developed. All foreign fighters with 
the loyalist regime now have been withdrawn from 
the battle line, whereas captures made by the loyal- 
ists indicate the presence of large numbers of 
Italian troops with the insurgents. Italy is known 
to be supplying General Franco with munitions. 
It was freely reported in Rome, last Sunday, that 
Premier Mussolini had insisted, in his conversa- 
tions with Prime Minister Chamberlain of Great 
Britain, upon a victory for General Franco as a 
preliminary to any further European “appease- 
ment” arrangements. In the face of this situation 
the British and French Governments reaffirmed, 
on Wednesday, the embargo on arms shipments to 
Spain. 

All the forces available to the insurgent com- 
mand.were pushed into line last week, in the 
attempt to sweep away the defense of Barcelona. 
A pinching drive toward the Mediterranean placed 
in great danger the loyalists who held the strip of 
coast from Tarragona to Tortosa. Over the last 
week-end the defense of this salient was abandoned 
by the loyalists, who were able to effect an orderly 
withdrawal without loss of either men of materials. 
The insurgents took over the Mediterranean strip 
almost without firing a shot, when the loyalists 
finally decided to withdraw. This narrowed the 
great battle to the outer line of Barcelona defenses, 
against which the insurgents began to hammer with 
300,000 effectives early this week. Broken terrain 
aided the defenders to a degree, but General Franco 
apparently threw his Spaniards, Italians and Moors 
into the battle with the utmost abandon, and the 
loyalists continued to fall back, slowly in some 
areas and more rapidly in others. The danger 
faced by the loyalist regime is suggested by rumors 
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that troop transfers are being attempted by way 
of the sea from the Valencia area to Barcelona. 


Such reports are partly confirmed by a lack of 
loyalist attacks in the southern region of Spain, 
where the loyalists started a counter-attack soon 
after the insurgent move against Barcelona started 
on Dec. General Franco issued one of his cus- 
tomary calls last Monday for the surrender of the 
loyalist regime. He promised that he would resist 
foreign domination of Spain in the event of such 
action, although it is fairly obvious that the insur- 
gents are sure to be the pawns of Italy. The loyal- 
ists paid no attention to the demand for capitula- 
tion and struggled bitterly on. 


oO 
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Far East 


HILE the war between Japan and China 
dragged along this week on its slow course, 
the chief Western Powers gave Japan a virtual 
notification of united opposition to the Tokio pro- 
gram of dominating all of Eastern Asia. There has 
been talk in Washington and London of “parallel” 
policies with respect to Far Eastern affairs, and 
the events of the week showed that such parallelism 
is a reality, with France as a third partner. The 
issue centers on the Nine-Power treaty and its open- 
door principle, which the United States insisted in 
a recent note to Tokio, must be preserved. The 
British Government last Sunday dispatched a note 
to Tokio which took precisely the stand already 
assumed by Washington. So “striking” was the 
parellel, according to a Washington dispatch to 
the New York “Times,” that it can mean only that 
Japan is now confronted with the combined oppo- 
sition of the two English-speaking countries. On 
Wednesday, moreover, the French Government sent 
a note to Tokio supporting the stand taken by 
Washington and London. In view of this united 
opposition the Japanese showed signs of being 
willing to compromise on the issues, but only 
through separate negotiations with the United 
States and British Governments. This may well 
mean that the affairs of the Far East are entering 
a new phase. In the meanwhile, however, the Japa- 
nese forces in China continued to drive ahead 
slowly, with wintry weather hampering the opera- 
tions of the invaders and defenders, alike. Guer- 
rilla fighting remained the principal reliance of 
the Chinese, who declared again that the war will 
continue. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate tn Pre- 
Country | Effect Date vious Country Effect Date vtous 
Jan.20| Established | Rate Jan.20| Established Rate 

Argentina..| 3% |Mar. 11936) —- Holland ...| 2 Dec. 21936) 2% 
Batavia _..| 4 July 11935) 4% ||Hungary...| 4 Aug. 29 1935) 4% 
Belgium...| 2% |Oct. 271938] 3 India.._.~.- 3 Nov. 29 — 3% 
Bulgaria...| 6 Aug. 151935) 7 Italy ....-.- 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) -- Japan..... 3.29 |Apr. 6 1936] 3.65 
Chile.._... 3 Dec. 16 1936} 4 JQVa.....- 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 5 July 11938) 5% 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 

vakia ...| 3 Jan. 11936) 3% ||Norway -..| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5 Poland....| 44% |Dec. 171937] 5 
Denmark..| 4 Nov. 19 1936} 3% |/Portugal...| 4 Aug. 11 1937) 4% 
Eire....... 3  |June 30 1932| 33 ||Rumania.-| 3% |May 51938] 4% 
England...| 2 June 30 1932} 2% ||SouthAfrica|) 34% |May 151933) 4% 
Estonia....| 4% |Oct. 1 193 5 Spain ....- 5 July 151935) 5 
Finland ...| 4 Dec. 41934) 4% ||Sweden__..| 2% |Dec. 11933) 3 
France ....| 2 Jan. 31939] 2% ||Switzerland|) 1% |Nov. 25 1936} 2 
Germany ..| 4 Sept.22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece _...' 6 Jan. 41 7 
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Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 9-16, as against 9-16° on 
Friday of Jast week, and 9-16°% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 44%. At 
aris the open market rate was reduced on Wednes- 
day from 3° to 214% while in Switzerland the rate 
remains at 1%. 


Bank of England Statement 

HE statement for the week ended January 18 

shows a further reduction of £7,690,000 in note 
circulation leaving the total outstanding at £467,- 
953,000 in comparison with £475,671,305 a year ago. 
The total contraction in currency, since last Decem- 
ber’s holiday peak, now amounts to £36,773,803 
compared with a total decline of £35,644,341 at this 
time a year ago, from the December 1937 high. The 
circulation decrease was slightly offset by a loss 
of £31,552 in bullion, and so the gain in reserves 
amounted to £7,658,000. The proportion of reserves 
to liabilities rose sharply to 34.9% from 29.5% a 
week ago and compares with 29.7% last year. The 
rise in the reserve proportion was partly due to a 
net decrease in deposits; public deposits fell off 
£6,963,000 while other deposits increased £1,836,291. 
Of the latter amount, £1,796,212 represented an ad- 
dition to bankers’ accounts, and £40,079 to other 
accounts. Government securities decreased £10,420,- 
000 and other securities, £2,345,840. The latter con- 
sists of discounts and advances which fell off £3,- 
631,044, and securities, which rose £1,285.204. Be- 
low we show the current figures for the different 
items, with comparisons for previous years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Jan, 18, Jan. 19, Jan, 20, Jan, 22, Jan, 23, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. .......- 467 ,953 ,000|475,671,305|450,464,13/ |394,918,734|373,823,921 
Public deposits... . 12,250,000] 11,051,286] 13,555,436) 13,075,463] 16,969,062 
Other deposits__..--. 156,628,118}161,295,930] 137,855,390] 155,241 ,026| 144,588,316 

Bankers accounts _|119,935,124|124,357,740| 100,287 ,072| 118,866,630] 108,238,376 

Other accounts -- -| 36,692,994) 36,938,190) 37,568,318] 36,374,396] 36,349,940 
Govt. securities. ..._ 85,751,164|104,388,165] 74,934,953] 86,680,001] 81,122,413 
Other securities _____ 42,096,536] 34,732,940] 30,984,969) 33,790,731] 19,388,905 

Discount & advs_-.| 18,490,656] 12,966,691] 8,905,857| 19,279,807} 9,121,511 

Securities. ....... 23,605,880] 21,766,249] 22,079,112) 14,510,924] 19,267,394 
rteserve notes & coin! 59,080,000] 51,319,415] 63,617,461] 65,979,236] 79,171,535 
Coin and bullion - - - _|127,034,317/326,990,720|314,081,591/200,897 ,970) 192,995,456 
Proportion of reserve 

to liabilities... ___ 34.9% 29.7% 42.00% 39.19% 49.00% 
Bank £a6e. ...<-cco- 2% 2% 2% 2% 2% 





Bank of France Statement 

HE statement for the week ended Jan. 12 showed 

. a contraction in note circulation of 1,329,000,- 
000 franes, which brought the total outstanding 
down to 110,191,775,460 franes. Notes in cir- 
culation a year ago aggregated 92,557 365,330 francs 
and the year before 87,490,466,485 francs. The 
items of French commercial bills discounted, credit 
balances abroad, advances against securities, and 
creditor current accounts also registered decreases, 
namely 426,000,000 francs, 3,000,000 francs, 209,- 
000,000 frances, and 162,000,000 francs, respectively. 
The Bank’s gold holdings rose slightly and now 
total 87,265,172,589 franes, compared with 58,- 
932,770,203 frances last year, when the valuation 
rate of the franc was 43 mg. gold, 0.9 fine. The 
proportion of gold on hand to sight liabilities is 
now at 62.73% ; a year ago it was 50.25% and the 
year before 57.57%. The item of temporary ad- 
vances to State remained unchanged at 20,627,- 
440,996 frances. Following are the various items 


with comparisons for previous years: 
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BANK OF FRANCE’S COMPAPATIVE STATEMENT 








Changes 

for Week Jan, 12, 1939 | Jan. 13, 1938 | Jan. 15, 1937 

Francs Francs Francs Francs 
Gold holdings. _____ + 326,146]87,265,172,58°|58,932,770,203/60,358,742,140 
Credit bals. abroad _ —3,000,000 11,504,940 18,264,088 12,360,195 
a French commercial 

bills discounted__| —426,000,000] 7.885,464,072|10,345,403,182] 6,584,371,112 

b Bills bought abr’d *803,308 621 874,942,500} 1,435,320,775 
Adv. against securs_| —209.000,000] 3,328,939,33°| 3,860,162,975| 3,587,497 ,007 


Note circulation. -___|—1,329,000.000]110191 775,460] 92,557 ,365,330|87,490,466,485 
Credit current accts. 162,000,000] 28 ,919,765,344|24,725, 737,495) 17,350,771,033 


c Temp. advs. with- 














out int, to State_-_ No change 20 ,627,440,99€|31,908,805,755) 19,598,092,309 
Propor’n of gold on 
hand to sight liab- +0 .66° 62.73° 50.25% 57.57% 





* Figures as of Dec. 29, 1938. 


a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 


Revaluation of the Bank's gold (at 27.5 mg. gold, .9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nev. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc: previous to that time and subsequent to Sept. 26, 1936, the value 


ae mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 

HE statement for the second quarter of January 
showed a contraction in note circulation of 
279,900,000 marks, which further reduced the total 
outstanding to 7,425,272,000 marks. Notes in cir- 
culation a year ago totaled 4,857,430,000 marks 
and two years ago 4,506,774,000 marks. A _ loss 
also appeared in bills of exchange and checks of 
281,400,000 marks, in advances of 4,100,000 marks, 
in other assets of 66,657,000 marks, and in other 
daily maturing obligations of 33,500,000 marks. 
The Bank’s gold holdings remained at 70,773,000 
marks. The proportion of gold and foreign currency 
to note circulation is now at 1.03%, compared with 
1.51%, last year. and 1.69% the previous year. 
Reserves in foreign currency, silver and otber coin, 
and other assets recorded increases of 100,000 
marks, 41,599,000 marks, and 2,996,000 marks, 
respectively. Below we furnish the various items 

with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
for Week Jan, 14, 1939) Jan. 15, 1938] Jan. 15, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.-_..- No change 70,773,000 70,686,000 66,868,000 
Of which depos. abr’'d| No change 10,572,000 20,333,000 26,669,000 


Res’ ve in for’n currency 


+ 100,000 5,815,000 604,000 5,649,000 
Bills of exch. & checks-- 


5,604, 649, 
— 281,400,000) 6,944,842 ,000]5,049,522 ,000| 4,599,208 ,000 














Silver and other coin. - . + 41,599,000} 209,472,000} 220,479,000} 239,942,000 
.. —4,100,000 39,961,000 44,713,000 43,475,000 
Investments.......-.- No change 851,938,600} 393,728,000} 523,849,000 
ag 5 A etedunhets —66 ,657 ,000}1,306,830,000| 877,509,000) 761,484,000 
ta e3s— 

Notes in circulation....]| —-279,900,000}7,425,272,00C |4,857,430,000/4,506,774,000 
Oth, daily matur. oblig. — 33,500,000] 916,032,000) 826,628,000) 774,857,000 
Other liabilities... -.-- +2,996,000] 423,398,000} 335,248,000) 335,283,000 
Propor'’n of gold & for’p 

curr, to note circul’n_ +0.04% 1.03% 1.51% 1.69% 





New York Money Market 


DLE funds continued to accumulate this week in 
the New York money market, and rates in all 
departments were held at their low levels. Bank- 
ers’ bills and commercial paper were turned over 
only in small amounts, at rates unchanged from 
recent weeks and months. The Treasury sold on 
Monday another issue of $100,000,000 discount bills 
due in 91 days, and obtained a premium of $206 on 
part of the issue, while the rest was awarded at 
par or very slightly under par. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, and time loans remained at 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


Be gyre in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
The market for time money 
The only transactions reported 


loans and renewals. 
continues quiet. 
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were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper shows little change this 
week. Transactions have shown a moderate decline 
due largely to the light supply of paper. Rates are 
unchanged at 54@3%4°% for all maturities. 


Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 

improved this week, but high class hills are still 
scarce and thefmarket has been quiet. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 44% bid and 7-16% 
asked; for bills running for four months 9-16°% bid 
and 14°) asked; for five and six months, 54% bid 
and 9-16°% asked. The bill-buying rate of the New 
York Reserve Bank is %°% for bills running from 1 
to 90 days. The Federal Reserve Bank’s holdings of 
acceptances increased from $549,000 to $556,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Jan. 20 Established Rate 
i i itined eail al 1% Sept. 2, 1937 2 
. Oe 1 Aug. 27, 1937 1% 
PL. ccncnngaadeus 1% Sept. 4, 1937 2 
ee 1% May 11, 1935 2 
I 1% Aug. 27, 1937 2 
DEC dt chtvencsdeswhinn 1% Aug. 21, 1937 2 
<< ctennewanens eae 1% Aug. 21, 1937 2 
SE . dadeewaew ewe 1% Sept. 2, 1937 2 
CE 1% Aug. 24, 1937 2 
PN TEED « oe eccsdcceske 1% Sept. 3, 1937 2 
ee 1% Aug. 31, 1937 2 
San Francisco .-..-.......--- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange is ruling higher as the result 
S of the measures taken on Jan. 5 and 6 by the 
London authorities to strengthen the pound. Chief 
of these steps was the transfer of £200,000,000 in 
gold to the British Exchange Equalization Fund from 
the Bank of England and the increase of £200,- 
000,000 in the fiduciary issue of the Bank. Since the 
adoption of these measures the pound has remained 
relatively steady, with narrow quotations from day 
to day. The greater steadiness and higher rates are 
largely if not altogether due to official intervention 
in London, for if left to itself, the pound would tend 
to be depressed by the prevalent influences. The 
range this week has been between $4.6714 and 
$4.683< for bankers’ sight bills, compared with a 
range of between $4.66 3-16 and $4.6814 last week. 
The range for cable transfers has been between 
$4.6734 and $4.6814, compared with a range of 
between $4.66 5-16 and $4.682< a week ago. 

The most encouraging feature in the situation of 
sterling at the present time is a satisfactory narrow- 
ing of the discounts on future exchange, especially 
on 90-day maturities. The decrease in the discount 
on future sterling is doubtless due to the close co- 
operation of the London banks in compliance with 
the Treasury’s request to curtail speculative opera- 
tions in sterling and gold and to confine foreign 
exchange operations as far as possible to strictly 
commercial requirements. 
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During the week it was evident that the Exchange 
Equalization Fund had launched a new attack against 
short positions in sterling. This attack was largely 
responsible for lowering the discount on 90-day 
There is persistent bidding from London 


sterling. = 
local international] 


for future exchange, a 
quarters in New York were convinced came from the 
control itself. The Paris market also felt the influ- 
London official intervention. 


which 


ence of 

Janking circles in London and on the Continent 
express the greatest satisfaction at the steps taken 
to strengthen the pound. It is believed that with 
any improvement in the international political 
situation, seasonal commercial factors should aid 
the authorities in maintaining a firmer tone in 
sterling. 

Banking circles in London are convinced that the 
large increase in the fiduciary issue does not portend 
inflation. It is also acknowledged there that the 
mobilization of the gold reserves in defense of the 
pound is justified and that it is not necessarily a 
distress signal. That the recent recovery in the 
pound was not more spectacular is attributed to the 
fact that many open speculative positions are for the 
comparatively longer term and it has not been con- 
sidered necessary to hasten their closure. 

London seems to be of the opinion that any 
material recovery in sterling will be gradual and in 
line with the steady imposition of the various restric- 
tions now being placed on speculation in the exchange 
and gold markets. 

However, when the most favorable interpretation 
is placed on the situation, talk of speculative drives 
must be largely discounted. Speculation in sterling 
has been an extremely minor factor in the steady 
pressure on the pound since the defeat at Munich. 
Nor have strictly commercial transactions played a 
significant part. The principal factor has been and 
will continue to be the disturbed political situation 
which holds constant threat to the peace of Europe 
and so to orderly international trade. 

At present stocks in London are depressed because 
of the lack of positive results from Mr. Chamberlain’s 
recent visit to Rome. On Tuesday rail shares in 
London reached a new bear market low. The tenta- 
tive optimism expressed with respect to the British 
economic situation seemed to rest largely on hope. 

Preliminary figures supplied by the British Board 
of Trade on Jan. 14 show a balance of imports over 
exports and re-exports during December of £30,- 
244 938, as compared with £29,991 ,358 in November, 
and with £45,467 ,000 in December, 1937. 

The balance sheets of leading banks in London 
disclose a sharp shrinkage in deposits during 1938. 
Virtually all the decline took place in the last six 
months and reflects the wholesale withdrawal of 
foreign balances. 

Manufacturing and production figures are also off 
sharply. British steel production in December fell 
to 655,700 tons, the smallest monthly output of the 
year. It compares with 860,000 tons in November 
and with 1,103,800 tons in December, 1937. 

While the movement of gold from London to New 
York has been considerably curtailed by official 
measures, the outward trend is still in progress and 
may be expected to continue unless attempts to 
achieve European appeasement produce positive 
results in the near future. 
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setween the end of September and Jan. 21, the 
gold stock of the United States increased by $855,- 
418.445 and now stands at $14,615,000,000. 

Despite the heavy shifting of funds from London 
the Government’s policy of maintaining easy money 
rates in the market continues because of the Govern- 
ment’s large borrowing requirements. Ample funds 
are available in the open market. Call money is in 
©. Two- and three-months bills are 
19-32°,, and six-months 


supply at 4 
9-167, four-months bills 
bills 34%. 

Gold on offer in the London market continues to 
be officially reported as taken for unknown destina- 
tions. On Saturday last there was on offer £262,000, 
on Monday £404,000, on Tuesday £470,000, on 
Wednesday £461,000, on Thursday £416,000, and 
on Friday £363,000. 

At the Port of New York the gold movement for 
the week ended Jan. 18, as reported by the Federal 
teserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 12-JAN. 18, INCLUSIVE 


Imports Exports 
$10,398,000 from England 
7,806,000 from Canada None 


5,276,000 from Holland 


| 
$23,480,000 total | 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,000,000 
Note—We have been notified that approximately $6,104,000 of gold was 
received at San Francisco, of which $5,493,000 came from Japan, $487,000 
from China and $124,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday, there were no imports on 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal but gold held ear- 
marked for foreign account decreased $2,500,000. 
It was reported on Friday that $218,000 of gold was 
received at San Francisco from China. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
7%% and a discount of 21-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RAGE ON PARIS 


Seturday, Jan. 14. ......... 177.34 | Wednesday, Jan. 18______- 177.26 
Monday, Jan. 16.........- 177.26 | Thursday, Jan. 19..-..-- 177.21 
T0ttaed, d00. 17. ..<.0<0-8 177.23 ' Friday, . | ae 177.19 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 14__.--- 148s. 94d. Wednesday, Jan. 18_._148s. 7\4d- 
Monday, Jan. 16____-_- 148s. 84d. Thursday, Jan. 19___148s. 514d. 
Tuesday, Jan. 17_____- 148s. 84d. Friday, Jan. 20_..148s. 7d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, Jan. 14.........- $35.00 | Wednesday, Jan. 18__.___..$35.00 

peonaay, Jd6f. 16..........- 35.00 | Thursday, Jan. 19__._-.-. 35.00 

po ae | re 35.00 |! Friday, FOR A. win tee 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was dull in nominal trading. 
Bankers’ sight was $4.67 5-16@$4.675<; cable trans- 
fers $4.67 7-16@ $4.67 13-16. On Monday the 
market continued dull. The range was $4.6714@ 
$4.67°¢ for bankers’ sight and $4.673<@ $4.6734 for 
cable transfers. On Tuesday sterling was firmer on 
official support. Bankers’ sight was $4.6734@ 
$4.681¢; cable transfers $4.6714@$4.6814. On 
Wednesday the market was relatively steady but 
quiet. The range was $4.6774@ $4.68%¢ for bankers’ 
sight and $4.68@$4.681% for cable transfers. On 
Thursday the pound continued to receive support in 
narrow trading. The range was $4.67 15-16@ 


$4.6814 for bankers’ sight and $4.68@ $4.68 5-16 for 
cable transfers. 
steady in a dull market. 


On Friday sterling was relatively 
The range was $4.67 15-16 
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(a $4.68 3-16 for bankers’ sight and $4.68@$4.6814 
for cable transfers. Closing quotations on Friday 
were $4.6814 for demand and $4.68 3-16 for cable 
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transfers. Commercial sight bills finished at $4.6734; 
60-day bills at $4.671,%; 90-day bills at $4.66%; 


documents for payment (60 days) at $4.6614 and 
seven-day grain bills at $4.6714. Cotton and grain 
for payment closed at $4.6714. 


Continental and Other Foreign Exchange 


HE French frane situation is essentially un- 

changed. Currently the rate for London on 
Paris is especially steady around 177.35 francs to the 
pound and in terms of the dollar the france rules in 
close sympathy with sterling exchange, ranging this 
week between 2.6354 and 2.643% cents. 

It appears that during the past week there has been 
some demand for sterling in Paris, indicating that 
for the time being there has been a lull in the repatria- 
tion of French funds from abroad. The failure of 
Mr. Chamberlain to make any progress in his recent 
talks with Premier Mussolini and intensified efforts 
on the part of elements in France seeking to reopen 
the French-Spanish border aroused doubts in the 
minds of the conservative and saving classes. These 
unfavorable factors found reflection in declines on 
the Paris Bourse. 

On Jan. 17 details of the application of the 2% 
“National Contribution” were published. It was 
originally estimated that this additional tax on wages 
and income would yield 3,300,000,000 francs, but 
final estimates now place the yield at around 2,300,- 
000,000 francs because of certain amendments by 
Parliament. One-half of the ‘contribution’ is ex- 
pected to be derived from salaries and _ pensions. 
Doubt is expressed in Paris that the millions of 
French wage earners will accept the automatic de- 
duction and whether the Treasury will be able to 
compel employers to withhold the tax. 

~ French industry ai and the French citizer nry y at large 
are already so severely taxed and are under such 
heavy price burdens that production seems to be 
steadily declining, as is indicated by two circum- 
stances. One is the fact that French automobile 
production has remained almost stationary for the 
past five years. The industry has a capacity of about 
390,000 cars and trucks per annum. The output, 
which reached 250,000 cars and trucks in 1929 fell to 
164,000 in 1932 and has not since reached more than 
200,000. 

The other circumstance is that French retail busi- 
ness, especially in Paris and the larger centers, has 
been severely curtailed by the drop in the buying 
power of the large middle class, which is today owing 
to taxation and the various devaluations of the frane 
much poorer than it was eight years ago. It now 
takes roughly 30% more francs to buy one dollar’s 
worth of goods than it did two years ago, and 153% 
more than in 1935. 

The position of the working classes may be illus- 
traded as follows: Clerks in private employment, 
such as bookkeepers and bank cashiers, receive on an 
average 1,200 francs a month. In pre-war francs 
this sum would be equivalent to $231.66. The pre- 
war franc contained 290 milligrams of gold. Omitting 


details of the severe fluctuations in the frane during 
and following the war, it may be pointed out that 
M. Poincare ended the threat of chaos when he 
stabilized the unit at 59 milligrams of gold. 
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by a rapidly mounting deficit the Popular Front 
again found it necessary to devalue the franc in 1936 
to 44 milligrams of gold. A further devaluation 
brought the gold content down to 39 milligrams and 
today in the Paris free gold market a france will buy 
only 24 milligrams of gold. Therefore the Paris 
clerk who receives 1,200 francs per month has in 
buying power the meager sum of $22. 

Belgian currency has been displaying a firmer tone. 
The belga sold in New York this week at around 16.91 
cents. Par of the belga is 16.95. 

The so-called free or gold German mark is held 
relatively firm by the arbitrary control at Berlin, but 
quotations for the free mark afford no index to the 
actual situation as domestic business in Germany is 
conducted by about 40 different classes of internal 
marks, all theoretically of the same par as the free or 
gold mark, 40.33 cents, but with an actual range of 
varying severe discounts. 

Announcement on Jan. 20 of the removal of 
Dr. Schacht from the presidency of the Reichsbank 
sent German bonds down sharply in New York and 
London. The move is expected to strengthen the 
political extremists and to presage intensification of 
the economic self-sufficiency program. Dr. Funk, who 
will combine the duties of Minister of Economics with 
those of President of the Reichsbank is an ardent 
defender of the barter system. Increased competition 
between the United States and Germany for Latin 
American trade is expected as a result of the Nazi 
action in seizing control of the Reichsbank. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc).-....---- 3.92 6.63 2.63% to 2.64% 
Belgium (belga)--------__- __ 13.90 16.95 16.90 to 16.92 
a eee 8.91 5.26% to 5.26% 
Switzerland (franc)... --- 19.36 32.67 22.58 to 22.60 
Holland (guilder)_--_.._.__- 40.20 68.06 54.27 to 54.37% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.19, against 177.40 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.64 1-16, against 2.6314 on Friday of last week; 
cable transfers at 2.64 3-16, against 2.633. Antwerp 
belgas finished at 16.901% for bankers’ sight bills and 


at 16.9014 for cable cennthite, against 16.9114 and 
16.9114. Final quotations for Berlin cial! were 


40.05 for bankers’ sight bills and 40.05 for cable 
transfers, in ones with 40.11 and 40.13. Italian 
lire closed at 5.261% for bankers’ sight bills and at 
5.2614 for cable reso ‘rs, against 5.2614 and 5.26) 
Exchange on Czechoslovakia closed at 3 4214. 
against 3.43; on Bucharest at 0.7314, against 0.7314; 
on Poland at 18.934, against 18. 8.935; and on _Fin- 
land at 2.0634, against 2.0614. ~ Greek exchange 
closed at 0.86, against 0.8534. 
nasi 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The Scandinavian currencies are firmer in sympathy 
with sterling. Guilders and Swiss francs, which move 
independently of sterling are also relatively firm due 
to the strong banking position of these countries. The 
Bank of The Netherlands continues to send a large 
part of its gold reserves to New York for earmarking. 
Bankers’ sight on Amsterdam finished at 54.29 
against 54.3414 on Friday of last week; cable transfers 
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at 54.29, against 54.3414; and commercial sight bills 
at 54.24, against 54.29. Swiss francs closed at 
22.5834 for checks and at 22.5834 for cable transfers, 
against 22.6014 and 22.6014. Copenhagen checks 
finished at 20.8914 and cable transfers at 20.89), 
against 20.85 and 20.85. Checks on Sweden closed 
at 24.9914 and cable transfers at 24.0914, against 
24.0414 and 24.0414; while checks on Norway fin- 
ished at 23.5114 and cable transfers at 23.51% 
against 23.4714 and 23.47%. 


——e--— 
XCHANGE on the South American countries 
y or ho 
continues to follow familiar trends. These 


units are consistently steady due to the strict ex- 
change controls of the various capitals. Preliminary 
conversations are being held by the governments of 
the United States and of Argentina to determine 
whether a basis exists for a reciprocal trade agree- 
ment. In such an agreement it will be the aim of 
Argentina to preserve and if possible to increase its 
central bank’s reserves of gold and foreign exchange. 
Currently the export business of Argentina promises 
a bumper season, but the low prevailing prices for 
wheat may have the effect of offsetting the increased 
volume of sales. 

Shortage of dollar exchange has forced the Argen- 
tine authorities to make wholesale rejections of 
applications for prior exchange permits covering im- 
portation of American merchandise. This rejection 
of applications is not regarded as a permanent policy. 
It is thought possible that during the coming year 
the Argentine Republic will cease to be the major 


South American market for United States mer- 
chandise. Imports of automobiles, textiles, food- 


stuffs, radios, and household appliances are ex- 
pected to be sharply decreased, while imports of farm 
equipment and various types of machinery will be 
maintained at around current levels. w 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.13 on Friday of 
last week; cable transfers at_31.21, against 31.13. The 
unofficial or free market close was 22.95@23.03, 
against 22.85@ 22.95. Brazilian milreis are quoted at 
5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2014. 

sendibienie 


XCHANGE on the Far Eastern countries follows 
the trends in evidence during the past few years. 
These units are all closely allied to sterling and re- 
flect the variations in the sterling-dollar rate. . 
Closing quotations for yen checks yesterday were 
27.30, against 27.24 on Friday of last week. Hong- 
kong closed at 2914@29 5-16, against 29 3-16@ 
29 5-16; Shanghai at 163<@165<, against 16 7-16@ 
1634; Manila at 49.85, against 49.85; Singapore at 
5414, against 54.40; Bombay at 34.99, against 34.91; 
and Calcutta at 34.99, against 34.91. 


Gold Bullion in European Banks §& 
B Rie: following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 





Jan. 21, 1939 


Chronicle 


























Banks of—| 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England__-.| 127,034,317] 326,990,720} 314,081,591) 200,897,970) 192,995,456 
France _...| 295,813,271] 310,172,475| 365,810,558) 531,334,097) 655,499,427 
Germany b. 3,007 ,350 2,517,650 2,034,100 2,814,850 2,899,100 
Spain ....- c63 ,667 ,000 87,323,000 87,323,000 90,203,000 90,709,000 
| a25,232,000 25,232,000 42,575,000 42,575,000 62,731,000 
Netherlands| 121,770,000) 114,653,000 59,963,000 54,720,000 70,170,000 
Nat. Belg’m 97,941,000} 101,805,000) 105,835,000 97,615,000 72,897 ,000 
Switzerland; 115,584,000 81,815,000 83,475,000 46,825,000 69,392,000 
Sweden --_-_- 32,856,000 26,142,000 25,484,000 22,870,000 15,972,000 
Denmark-- 6,534,000 6,544.000 6,551,000 6,555,000 7,395,000 
Norway -..- 8,205,000 7,515,000 6,603 ,000 6,602 ,000 6,582,000 
Total week_| 897.643,938/1,090,709,845, 1,099,735,249/1,103,011,917|1,247,141,983 
Prev. week_! 897.956,388!1,089,192,474'1,100,177,243!1,101,012,790'1,247,339,815 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France Is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled onefranc. Taking 
the pound sterling at the rate at which the Bank of England values Its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France is now just about £1; when there were 43 mg. gold 
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 francs 
per £1; when 65.5 mg., about 125 francs equaled £1. 








The Degradation of Relief 

Since the establishment of the Works Progress 
Administration, throughout its whole history and 
until less than one month ago operated under the 
direction of Harry L. Hopkins, there has been 
appropriated for its use the immense sum of 
$6,108,700,000. The beginning was on May 6, 1935, 
and the aggregate includes $1,425,000,000 provided 
by the Act of June 21, 1938, with the reservation 
that it must be so administered as to last until 
March 1, 1939. It was not so administered. On 
the contrary, President Roosevelt, Mr. Hopkins, 
Aubrey Williams and Colonel Harrington (the 
last-named just advanced to the chief place in the 
WPA, recently vacated by Mr. Hopkins), as soon 
as the appropriation became available, enlarged 
their activities so that the average monthly outlay 
of the last half of 1988 became about 70% greater 
than that of 1937 and 18% above that of 1936. 
From the available data the following comparisons 
of expenditures have been arranged, the period 
from July 1, 1938, to June 30, 1939, being added 
upon the assumption that the bill now pending in 
the House of Representatives, which grants a total 
of $725,000,000 for those months instead of the 
$875,000,000 asked by the President, will become 
a law. 

EXPENDITURES 

















Period Total Avge. per Mo. 

Se, eer © 06 DUG, Bbc nda wcadscveccone $256,653 ,000 $35,646,250 
[NE ee ee RE re See ere ena 2,068 ,630,000 172,385,833 
PE 6-4 tea tuktinac awe hen awe haeebds 1,509,588 ,000 125, ,000 
NS ST  .., aeeeee 848,859,000 141,476,500 
1938, last six months and January, 1939---| 1,425,000,000 203,571,429 
Se es 0 Or ee Os én a ctedomxenaee 725,000 ,000 145,000,000 
(.. = $6 .833 .730,000 |*$138,896,951 





* Average per month. 

The most cursory scrutiny of the foregoing must 
suggest inquiry concerning the greatly enlarged 
expenditures that were incurred during the last 
half of 1938 and the first month of 1939, in disre- 
gard of the express restriction contained in the 
statute without which nothing at all would have 
been available—that the sum appropriated must be 
spread over the whole eight months to March 1, 
1939. Having received this admonition, the Presi- 
dent and his associates blithely proceeded precisely 
as though it did not exist. Why, indeed, were the 
outlays during the last half of 1938 so greatly in 
excess of those during 1937 and, also, of those 
during the first half of 1938? The contrasts be- 


come more amazing and are more plainly seen im- 
peratively to demand an answer when they are dis- 
played by months, as in the following table: 
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1938 WORKS PROGRESS ADMINISTRATION'S E XPENDITURES 
Pua Half Second Half 
Se Cae $107 ,042,000/| Juty_._.__--_____.- $165,000 ,000 
EL sk. cuneate tm 109,644,000/ August___..._.._... 192:000;000 
EE ee pie 151,623 ,000 | September - - - -- - ___- 196,000 ,000 
Sete: Mes mted 147,049,000} October______._.__- 199,000 ,000 
ag 158,068,000} November___-.-.--. 185,000,000 
} ea Lakioautl 175,433 ,000 | December _ - ---- *175,000,000 

a $848 ,859,000 ,  wemaree Fp ee 


* Estimated. 
The most notable feature of the foregoing is the 


Steady month-by-month ascent, interrupted only 
twice, until the culmination was reached just 
prior to the November elections in which the 


prestige of the Roosevelt Administration was un- 
deniably at stake. The months in which this other- 
wise inexplicable expansion of relief expenditures 
occurred were not months of acute and increasing 
depression in agriculture of industry, nor were 
they months of growing unemployment in any field 
or activity. On the contrary, the data prove beyond 
controversy that the last half of 1938 was continu- 
ously better than the first half, as to both industrial 
production and factory employment. Statistics 
compiled by the Federal Government are available 
for all months except December. The Labor De- 


partment indices compare as follows: 
~ sieaen | Production 


January __-_-__- OE 81) January--_-..-- es Lassen teen 82 
February _ _ _ _- 79| August. ___...87] February. --_-- 88 ye ae ee eee 86 
OS 2a 80 oe and Se UU ee 88} September _ _ —— P+ 
; eS 78| October__...-- Dt Bn L becsawe 86} October__....- 

\ res ee CL) eee 83 ei 
, OS eee. eee — I! Junme._......- 82| December---.-- — 


The moneys expended by the WPA were con- 
tributed by the taxpayers of the land to relieve 


human suffering. Acute distress was believed to 
exist and even to be widespread. Americans 


habitually employed in gainful occupations and in- 
clined to industry were unemployed and threatened 
with imminent want of adequate shelter, clothing 
and food. Congress and the public were resolved 
that no single instance of genuine distress should 
go even temporarily unrelieved. Congress and the 
public, including numerous taxpayers who were 
themselves continually hard pressed to maintain 
the smallest margins of income over necessary ex- 
penses and some not regularly able to achieve such 
a balance realized and agreed that extraordinary 
measures must be immediately taken and all freely 
acquiesced in appropriations of enormous sums, 
largely obtained by borrowing against future taxes, 
as in effect donations to those whose sufferings 
had moved them to sympathy and could not other- 
wise be relieved. The diversion of any portion of 
these funds, small or large, to any other purpose 
whatsoever has been bald and intolerable mal- 
feasance and the lowest and meanest form of sabot- 
age upon the generous purposes of the electorate. 
Yet the citizen who does not know that such diver- 
sions to unintended, improvident and grossly im- 
proper uses were prevalent and flagrant through- 
out the election year 1938, increasing and expand- 
ing as the date for casting the ballot came nearer, 
and reaching to aggregates far exceeding the largest 
slush funds known to the previous history of cor- 
rupt and despicable politics, is either ignorant of 
facts readily accessible to all or blind to their plain- 
est and most inescapable significance. The theory 
of action upon which this unwarrantable misuse of 
public funds proceeded is admirably and epigram- 
matically expressed in the alleged declaration, “We 
shall spend and spend, tax and tax, elect and elect.” 
But in November, 1938, exulting confidence in the 


possibilities of mass corruption proved to be delu- 
The cynical theory proved to be sterile as 


sive. 
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well. It did not work. In seeking confirmation as 
Secretary of Commerce, Mr. Hopkins denied that 
he ever used the quoted expression, asserted fur- 
ther that the individual who first attributed these 
words to him represented that they were uttered 
at a popular race track where the prospective mem- 
ber of the President’s Cabinet was relaxing from 
arduous spending, and proffered the rule of eti- 
quette that makes it improper to quote adversely 
any expression used during such a period of relaxa- 
tion. All this is highly unimportant. Whatever 
may or may not have been said, at any time or at 
any race meeting or other place of amusement, the 
whole course of the WPA and the whole attitude 
of the eager politicians who relied upon its active 
sympathy during the whole of the year 1938 was 
completely consistent with the misleading synicism 
of the repudiated phrase and is totally inexplicable 
and indefensible upon any theory not within the 
vicious four corners of that expression. Announce- 
ments of WPA undertakings rarely failed, during 
1938, to coincide, geographically and in point of 
time, with some urgent political need of the pro- 
Roosevelt faction of the Democratic party. When 
it was desired to defeat the renomination of a 
Democratic Senator of the United States who had 
insisted upon doing at least a small fraction of 
his own thinking, whether it was in the primaries 
of Iowa, or Maryland, or South Carolina, or 
Georgia, residents of the State about to hold the 
primary election invariably received aptly-timed 
word of great enterprises to be forwarded in their 
neighborhoods through large expenditures of Fed- 
eral funds. The candidacy, in the primaries, of a 
thick-and-thin senatorial supporter of the Admin- 
istration was aided, in his own State, by adroitly 
circulated “unofficial” rumors of the resuscitation 
of the ridiculous Florida Ship Canal project, fur- 
ther expenditures upon which were stopped by Con- 
gress. The Hatch resolution, offered in the Senate 
by a Democrat and pressed without partisanship 
by Senators who hoped that it might at the least 
mitigate political misuse of relief funds, was openly 
opposed by the Democratic leader of that body, who 
did not omit to assert, during the debate, that 
enactment of the proposed restrictions upon politi- 
cal action on the part of WPA employees would un- 
favorably affect his own pending candidacy for re- 
nomination as Senator. The resolution was de- 
feated, partly out of consideration for the Senator, 
whose leadership was never much more than 
titular, being in reality a gift from the White 
House which obtained for him a bare majority of 
one vote in the party caucus, and has now become 
notably attenuated because it is known to be held 
upon the suffrance of an adverse majority, but 
chiefly because his announced opposition was re- 
enforced by the strongest possible pressure from 
the Executive. This record is a grievous one, but 
its summarized recitation is not without purpose 
and value. There is now excellent reason for con- 
fidence that the extreme iimit of degradation pos- 
sible in American national politics was attained 
in November, 1938, and those who planned and pre- 
pared that degradation failed to reach their most 
desired objectives. Moreover, the consequences of 
an awakened and revolting public sentiment, un- 
less all signs fail, are about to be recorded in 
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definite progress towards the protection of the pub- 
lic funds provided for relief against misuse by 
those who would like to make political commerce 
out of the pangs of human suffering and the in- 
stincts of philanthropic generosity. Legislation to 
take relief out of politics may now be depended 
upon, and is likely to go much farther than the 
Hatch resolution. After all, the whole body of 
votes directly or indirectly purchaseable in the 
United States is very much smaller than the total 
that are neither vulnerable to corruption in any 
form nor permanently to be misled by any sort of 
political chicanery. When all those whose support 
can be gained by corrupt means are arrayed upon 
the same side of any question to be contested at 
the polls, and all those who detest and fear corrup- 
tion are upon the other side, the vindication of 
righteousness is the only possible result. Such 
political depravity as the recent misuse of relief 
moneys, described and illustrated by the Shepherd 
Committee of the Senate in the effort to control a 
national election, leads certainly, rapidly and 
directly to precisely that kind of an alignment. 
And, when public consciousness is aroused, progress 
towards such alignment is not likely to be sluggish 
nor is the majority so created at all likely to be 
easily placated by half measures. The election of 
last November affords many lessons, none of which 
is plainer or more important than the foregoing. 





Our ‘‘Farm Problem”’ 

Hovering back-stage, our so-called agricultural 
problem waits somewhat impatiently while Con- 
gress and the Administration in a clash of wills 
concerning relief hold the spotlight. Secretary Wal- 
lace and his associates do not appear too particu- 
larly well satisfied with the situation as it now 
stands. Indeed they and the President, who must of 
course carry the chief responsibility for the New 
Deal agrarian program, know full well, one must 
suppose, that, to use the vernacular, they are “on 
the spot,” as far as the farmer is concerned. From 
Congressional sources and from the lobbyists come 
almost daily suggestions for new legislation, usu- 
ally embodying larger subsidies of one sort or an- 
other for the agriculturist. No one, however, knows 
just what manner of new farm program, or what 
modification of the existing farm program, the Ad- 
ministration may be conjuring up, and, as far as 
Congress is concerned, it is impossible at this time 
to guess which of the many proposals being made 
is most favored. While no practical politician with 
an active interest in the matter would for a mo- 
ment publicly acknowledge it, there is indeed a 
rather general disposition in both political and 
other circles to regard what is known as our farm 
problem as more or less hopeless, and to concede 
that he who offers the farmer the most cash in 
hand is likely to be found with the largest number 
of rural votes when the polls close in 1940. 

This attitude of mingled venality and defeatism 
strongly suggests a lack of understanding. It has 
been endlessly repeated and is now commonly be- 
lieved that our agricultural difficulties have their 
roots in conditions and circumstances abroad and 
quite beyond our control, which is true in a greater 
degree than is the case with many other branches 
of business only as regards a limited number of 
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export crops and farmers who specialize in their 
production; those who seem to suppose that there 
is no way of attacking this problem with any hope 
of real success insist, almost without exception, 
upon considering it as if it were an isolated case 
without causal connection with other conditions to 
be remedied, or else they assume that nothing of 
consequence can be done to remedy these other 
conditions. The facts of the case offer much more 
hope of reasonable and prompt solution—provided 
intelligent and constructive leadership is forthcom- 
ing—than is thus indicated, and to suppose that 
the farmers must be “bought off,” politically speak- 
ing, forever, is to cast an unwarranted aspersion 
upon a large element in our population, which has 
always been self-respecting and in years jsast rather 
exceptionally self-reliant. 

The historical origin and development of the ag- 
gricultural difficulties of this country as we now 
see them is instructive. It is too often lost to sight. 
Our troubles in their modern form began in 1920 
when the war and early post-war bubble burst. The 
hysterical war demand for many kinds of agricul- 
tural products, and, in the case of wheat, the action 
of the Government in virtually fixing the price at 
a high level with the thought of assuring large pro- 
duction, will be recalled by most of those now ac- 
tive in public affairs or in the business community. 
The deliberate decision and the persistent policy 
of financing the war through inflation in very large 
degree is likewise a fact of common knowledge. 
Some of these policies were carried over into the 
early post-war years, and in any event the momen- 
tum business had attained by the close of the war 
succeeded in carrying the movement on for an ap- 
preciable period of time. We had even prior to the 
war made it rather too easy for the farmer to bor- 
row money. As a result we found ourselves in 1920 
with an artificially enlarged acreage of several 
crops, land having been converted to wheat produc- 
tion, for example, that should never have been 
broken and which would in other circumstances 
never have been broken. We likewise found farm 
land greatly over-mortgaged, farmers in debt far 
beyond anything warranted by normal conditions 
in agriculture, and many farms held at costs to 
the owners greatly above the limits of prudence. 

When the bubble burst in 1920 all this wrought 
havoe with agriculture and all that depended upon 
agriculture. Industry, too, of course had made its 
mistakes, but these were on the whole of a some- 
what different order, or at least the situation from 
many practical points of view was quite different. 
With the exception of some branches more or less 
directly connected with furnishing military sup- 
plies and the like, there had been no great over- 
development of plant capacity. Indeed, there were 
several very important branches which had been 
severely retarded by the war, notably the utilities 
and residential construction. At any rate, after a 
relatively brief period when inventories were being 
worked off and necessary adjustments of one sort 
and another made, industry was again ready to pro- 
ceed and did so. Revival of inflation (this time in a 
somewhat different form) speeded the growth of in- 
dustry and trade. Agriculture while receiving stim- 
ulation sufficient to prevent deterioration more 
rapid than actually occurred was in the circum- 
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stances in no position to spurt with industry and 
trade. 

There were, however, other developments which 
must be taken into account. For one reason or an- 
other, industry was able to convince Congress that 
it needed excessive protection in the early post-war 
years, and had no serious difficulty in obtaining 
hitherto unprecedented tariff duties 
every sort of product. The process was repeated in 
1929. The anti-trust laws moreover became more 
or less a dead letter. As a result, while prices did 
not rise as would doubtless have been the case 
in other circumstances, the farmer was prevented 
from receiving what ought to have been a natural 
and on the whole constructive decline in the prices 
of many articles of commerce he normally buys. 
He was obliged in large part, so far as his products 
depended upon the world market, to sell in an un- 
protected market and to buy in the most highly 
protected market ever kuown in this country. 
Strange as it may seem, there was no great, cer- 
tainly no effective, outery on this score from the 
farmer, who was repeatedly told the familiar myth 
that his difficulties arose from defects in his sys- 
tem of marketing. Even the Democratic Party in 
1928 under the leadership of Governor Smith broke 
with precedent and for all practical purposes be- 
came a high tariff party. 

The plight of the farmer finally forced President 
Hoover (or so he thought at any rate) to lend the 
financial support of the Federal Government to 
plans for rigging the market for certain farm 
crops after the manner which was apparently so 
successfully being employed elsewhere in the eco- 
nomic system. Of course, the program did not suc- 
ceed, and those who had for some time been trying 
to find a method by which tarifi protection in re- 
verse, as it were, could be applied to agriculture 
gained a wider and wider hearing. Thus it was 
that the queer conglomeration of theories and pro- 
grams Which have come to be known as the New 
Deal in agriculture came into being. Let it be care- 
fully noted that they were proposed and have been 
constantly defended on the ground that industry 
enjoyed subsidies (in the form of tariff protection ) 
at the expense of the public which could not be ex- 
tended to agriculture by virtue of the fact that it 
either produced for world markets or sold in mar- 
kets in which there was little or no competition 
trom abroad. Since all admit, so the argument ran, 
that tariff protection for American industry is 
warranted and is not to be denied, why should agri- 
culture not be granted the same sort of aid in what- 
ever form is feasible? This was the essence of the 
movement as publicly presented. The regimentation 
phases of the program were added in order to pre- 
vent the “protection” granted from stimulating pro- 
duction endlessly and thus bankrupting the pro- 
tector—an addition easy enough to defend if the 
claim for aid is admitted. 

This merely factual analysis of the origin and 
rise of our farm problem and of current “solutions” 
of it should be quite sufficient to expose the falla- 
cies of the New Deal treatment and to suggest the 
only real solution. It ought at the same time to 
dispose effectively of the argument that nothing 
sound and sensible can be done by any group in po- 
litical life without so offending the farm popula- 
tion as te invite political disaster. The matter is 
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at bottom indeed really very simple. Industry is no 
more entitled to “protection” at the texpense of 
the general public than is the farmer—or would 
not be if it were relieved of the wholly unnecessary 
burdens placed upon it by the New Deal itself. The 
proper course is obviously to relieve industry of its 
needlessly imposed burdens and of the artificial 
afforded by tariff duties 
which of course through the decrease in the gold 
content of the dollar have been made much more ef- 
fective by the New Deal itself which likes to lay the 
flattering unction to its soul that, with its special 
trade treaty policies, it is undertaking to undo the 
work of its predecessors in accerding wholly un- 
reasonable tariff protection. 

Suppose the support of agricultural elements in 
the population were sought on the basis of such a 
program, including (1) abolition of subsidies, 
whether in the form of so-called tariff protection 
to industry or what is often termed the counterpart 
of tariff protection now afforded the farmer, and 
(2) sedulous removal of all those arbitrary restrie- 
tions and the costly requirements of one sort and 
another now imposed upon industry, the installa- 
tion of close economy in Government operations, 
an overhauling of the tax structure, and all the 
rest which now greatly increase the cost of pro- 
duction and tend so strongly to add to the price 
of the goods which the farmer must buy. Would 
such a proposal seem preposterous to the agricul- 
turist persuaded by failure of the trial and error 
methods of the past decade or more really to place 
him on his feet to give the matter serious and dis- 
passionate thought? After all, we may assume, in- 
deed we must asume, that the farmers in this 
country are endowed with average intelligence and 
are reasonably enlightened in their own self- 
interest. 

Let us for a moment study the situation and the 
proposed remedy through the spectacles of the 
farmer himself. In the first place, it can hardly 
fail to be clear to the agriculturist that the New 
Deal program is making precisely no headway in 
vetting at the roots of his difficulties. The cotton 
planter cannot be unaware of the fact that the 
Federal Government for all practical purposes will 
by the end of the current crop year own cotton in 
an amount very nearly the equivalent of an aver- 
age or normal year’s production. He can scarcely 
be in ignorance of the fact that so long as this 
cotton over-hangs the market its influence upon 
prices will be felt. He must know, if he is out of his 
mental swaddling clothes, that the terms under 
which this cotton has been acquired are artificially 
pegging the price at a level which makes it impos- 
sible for him to compete effectively with the stead- 
ily increasing foreign crops. One can not well sup- 
pose that he fails to realize that the present pro- 
gram is in essence a proposal that he give up the 
ghost, quit trying to continue as the world’s leading 
supplier of the fibre, and depend largely upon the 
Federal Treasury for his livelihood. The growers 
of wheat, corn, tobacco, rice, peanuts and the rest, 
if they are endowed with average foresight must be 
able to undestand that, mutatis mutandis, the pres- 
ent so-called agricultural program of the Adminis- 
tration is in the same way robbing them of their op- 
portunity to stand on their own feet, earning their 
own way in the world. All must know in their 
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hearts that in the very nature of the case, the Treas- 
ury cannot go on indefinitely taxing industry to 
support agriculture, and taxing agriculture to sup- 
port industry—or in creating inflationary funds 
to pay the bills. Very little study of any of the cur- 
rent proposals should convince any dispassionate 
mind that they suffer from one or more of the major 
infirmities which afflict the actually existing pro- 
gram. 

Discouraged by the patent failure of one crack- 
brained New Deal experiment after another in be- 
half of agriculture, and by the dismal outlook con- 
fronting him regardless of which of the new pro- 
posals is accepted, or whether any of them is, the 
farmer should now be ready to study the merits of 
a program which would offer him his long de- 
manded parity with other branches of business, not 
by granting him subsidies to offset those long af- 
forded industry, but by eliminating the special 
advantages elsewhere bestowed against which he 
has been demanding compensatory benefits, not by 
making him the recipient of largesse (against which 
control of his affairs is demanded), but by remov- 
ing the burdens that he has in the past been re- 
quired to carry. Certainly it should not be particu- 
larly difficult to convince him that the advantages 
offered have real substance. Complaint is often 
heard of embargoes abroad and other import re- 
strictions born of a determination to be self-suffi- 
cient for purely nationalistic, often purely military, 
reasons, and of the consequent injury to the Ameri- 
‘an farmer. It is true of course that situations of 
this sort exist, but import limitations far more 
often are the result simply of shortage of foreign 
exchange, and particularly of dollar exchange—at 
least so far as the position of the American farmer 
is concerned. This difficulty in obtaining desired 
dollars is of course a direct outgrowth of our own 
import barriers. Remove these impediments, and 
the ability, and we have no doubt the willingness, 
of foreigners to take our agricultural products will 
automatically be very substantially enlarged. Such 
action on our part might well, moreover, stimulate 
a general movement of a like sort abroad, which by 
enlarging the volume of mutually profitable inter. 
national trade would raise the plane of living of 
peoples abroad and thus enlarge the demand for 
American farm products where enlargement:is most 
sorely needed. Certainly no such helpful course of 
events can by any stretch of optimism be expected 
to flow from the type of policies we have heretofore 
been pursuing. 

But equally great, if not larger, benefits for agri- 
culture could be expected at home. Experience has 
demonstrated the impossibility of attaining what 
has become known as parity prices for the farmer 
by raising those of farm products by means of sun- 
dry artificial devices conceived by the brain trusters 
and others in positions of influence in Washington. 
A much more promising approach to the same 
problem is found in a program designed to create 
conditions, or to permit circumstances to arise un- 
der which these two sets of prices would automati- 
cally adjust themselves to each other. Even the 





Administration on more than one occasion has ex- 
pressed dissatisfaction with the tendency of the 
prices of manufactured goods to rise when it is de- 
sired that they fall and agricultural prices rise. The 
trouble has been that no one in Washington seemed 
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to have the most remote idea of the natural method 
of encouraging the lowest feasible prices for the 
goods that farmers buy. Public officials have frit- 
tered away their time negotiating special trade 
treaties for which a great deal is claimed, but which 
in comparison with the real needs of the situation 
can hardly be considered as of more than trifling 
importance, while our tariff duties, when their prac- 
tical effect is taken as the real criterion, remain 
at record levels. Meanwhile no opportunity has 
been lost to place burden after burden upon the 
manufacturer, each of which inevitably raises the 
cost of production and thus makes it the more cer- 
tain that goods cannot be offered as cheaply as oth- 
erwise would be possible. 

On the record, the manufacturer has by and large 
done remarkably well in reducing his prices, or in 
avoiding higher prices, and the statistics usually 
used, of course, can in the nature of the case reveal 
the facts only very imperfectly. Farmers do not 
huy raw materials or standardized products in 
great quantity, save from one another. They buy 
highly manufactured goods, and it is precisely in 
these groups of products that price indexes are the 
weakest. It would of course be absurd to compare 
the price the farmer had to pay for a tractor in 
1914 or even in 1929 with what he is asked to pay 
for a tractor today. One might almost as well com. 
pare the price of a mule team in 1914 with the 
price of a tractor today—so vast has been the 
change in the product. If due consideration is given 
to the manufactured article offered today and to 
the costs that have been imposed upon the manufac- 
turer by factors quite beyond his control, the con- 
clusion is inevitable that the farmer may count 
himself fortunate indeed that the industrialist has 
not chosen, or for that matter been given the op- 
portunity, to depend upon a fatherly government 
for his support, but has on the contrary been eter- 
nally at the task of improving his product and so 
far as humanly possible reducing the price asked 
for it. 

All this, however, is not to say that the manufac- 
turer is offering his products as cheaply as would 
be possible were he relieved of the burdens that have 
been imposed upon him from without, or as cheaply 
as he would be compelled to offer them were tariff 
duties at the same time eliminated or very sub- 
stantially reduced. On the contrary, it is well 
within reason to believe that with a really free 
industry in this country burdened in no way rea- 
sonably to be avoided and subjected to the competi- 
tion imposed by proper tariff action, the farmer 
could buy his machinery, implements, and the other 
manufactured goods he desires or must have at prices 
very substantially lower than those now ruling— 
and that the manufacturer would at the same time 
be making more money than he is now doing. Why 
should not such a prospect appeal to the intelligent 
farmer much more than one which would, by means 
now tested by experience and found wanting, in- 
crease the number of dollars he obtains for his own 
products, or failing that to pay him the difference 
in cash from the pockets of the taxpayers? He 
has long been insisting that what he wanted, and 
all that he wanted, was a parity of opportunity. He 
would thus be offered just that in the only way it 
can be offered in sincerity and with reasonable 
assurance. 
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And these accumulated or “recurrent” surpluses 
of farm products about which so much is heard? 
They are much more disturbing to the politician 
than they are to the statesman. Of course, it must 
be recognized that as a result of the very operation 
of the New Deal program itself (aided and abetted 
in the present instance by rather freakishly favor- 
able weather) real surpluses of certain farm prod- 
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ucts have accumulated, and that these excesses of 
supply are now in the hands of the Federal Goy- 
ernment for the most part. They naturally present 
a special problem, a non-recurring problem if we 
in the future manage our affairs wisely, precisely 
as the liquidation of any foolish experiment pre- 
sents a special problem. But as to the larger ques- 
(Continued on page 344) 








Listings on the New York Stock Exchange for the Year 1938 


Taking the year 19388 as a whole, there was a sub- 
stantial falling off from the previous year in the 
total of new corporate listings on the New York 
Stock Exchange. Business contraction which set 
in during the latter part of 1937 continued during 
1958, effecting financial conditions generally, and 
was not conducive to new financing which precedes 
the listing of new securities on the Exchange. The 
result is that the total corporate listing on the Ex- 
change for the calendar year 1938 shows a sharp 
decline from the year 1937, the total for the year 
amounting to $1,692,887,096 compared with $3,078,- 
720,862 in 1987. The totals for 1938 and 1937 com- 
pare with $4,189,242,528 for 1936, $1,686,495,448 for 
1935, $815,156,214 for 1934, $373,137,314 for 1933, 
the smallest for 39 years, $687,564,099 for 1932, 
$2,703,030,179 for 1931, $7,632,633,397 for 1930, and 
$9,151,523,107 for 1929, the largest on record for 
any 12 months’ period in the history of the Ex- 
change. The decline in listings in 1938 from the 
1937 total is in accord with the actual corporate 
financing for the 12 months as represented by stock 
and bond issues offered on the investment market 
by corporations where there has been a noticable 
decline during the past year in the offering of new 
securities. (Full details regarding the latter were 
given in our issue of Jan. 7 in our article on “New 
Capital Flotations,” pages 19-27.) 

Bond issues listed during the year just closed 
total $1,214,231,335 as compared with $1,543,810,965 
in 1937 and $2,775,968,270 in 1936. The greatest in- 
crease in bond issues is noted in the item of bonds 
issued for refunding purposes, the total amounting 
to $588,274,925. This contrasts with $1,246,727,962 
in 1937 and $2,443,453,771 in 1936. Of the total 
bonds listed railroads accounted for $50,717,000 as 
compared with $205,417,700 in 1937; public utilities, 
$816,951,000 contrasted with $943,589,000 in 1937, 
and industrial and miscellaneous foot up $343.- 
563,335, a decrease of $51,240,930 under the $594.- 
804,265 aecounted for in 1937. 

The total amount of stocks listed for the year 
1938 of $478,655,761 shows a sharp decline as com- 
pared with the previous year, when the total reached 
$1,534,909,897. Of the 1938 total utilities accounted 
for $253,059,349 and industrial and miscellaneous 
stocks, $225,596,412, there having been no railroad 
stocks listed during 1938. 

The following table embraces the record of aggre- 
gate corporate listings for the last 10 years: 

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 























Issued for New Old Issues Replacing 
Captial, &¢. Now Listed. Old Securities. Total. 
$s $s $ $ 

451,456,410 174,500,000 588,274,925 | 1,214,231,335 
295,786,003 1,297,000 | 1,246,727,962 | 1,543,810,965 
332,345,499 169,000 | 2,443,453,771 | 2,775,968,270 
137,752,264 9,777,000 782,079,416 929,608,680 
66,672,300 3,218,000 159,439,200 229,329,500 
16,081,800 | + -..----- 124,714,225 140,796,025 

294,923,900 5,000,000 .373, 328,297, 
623,598,672 3,578,000 513,414,900 | 1,140,591,572 
| see 1,725,295,150 3,410,000 315,600,287 | 2,044,305,437 
Mic sccsnsesens 1,190.959,.555 15.000.000 445,208,205 ' 1,651,167,760 
































Issued for New Old Issues Replacing 
Capital, &c. Now Listed Old Securities Total 
$s $ 3s 

107,352,110 266,309,787 104,993,864 478 655,761 

407,310,983 63,370,201 1,064,228,713 | 1,534,909,897 

177,688 ,367 251,563,947 984,021,944 | 1,413,274,258 

140.611,600 326 637,111 289,638 ,052 756 886,763 

62,127,308 425,941,221 97,758,185 585,826,714 

65,509 ,543 108,751,530 58,080,216 232,341,289 

205,407,438 37,489,798 116,369,263 359,266,499 

346,896 ,024 82,485,537 | 1,133,057,046 | 1,562,438,607 

Se iccatsesoked 2,723,806,396 546,199,903 | 2,318,321,661 | 5,588,327,960 
Peeesacsenoseuns 2,660,789,377 | 1,032,197,383 |! 3,807,368,587 | 7,500,355,347 





* Government issues, foreign and domestic, not here included, shown separately. 


Note:—Applications for the listing of trust company receipts and of securities 
marked “‘assented”’ (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’—the securities themselves having previously 
been listed—are not included in this table. 


In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different 
groups mentioned: 











Bonds. Stocks. 
Public Indus. & Public Industrial & 
Ratilroad. Uttlittes. Miscell. Ratlroad, Utilities. |Miscellaneous 
$ 


$ $ 
253,059,349! 225,596,412 
73,460,110)1,277,911,170 


3 3 3 
1938] 50,717,000}816,.951 000) 343,563,335 ——r 
1937/205,417,700/943 ,589 ,000| 394,804,265) 183,538,617 


1936| 621,142,900) 1165253 000| 989,572,370) 39,500,755) 68,364,061)/1,306,409,442 
1935) 155,220,000 |214,749,000/ 559,639,680) 8,694,537) --.--.-.---.- 748,192,226 
1934) 165,559,100) 44,539,500) 19,230,900) --.-..--- 5,720,737) 580,105,977 
1933)113,725,100| 4,081,800) 22,989,125 218,400} 15,120,242) 217,002,647 
1932] 72,758,700/196,223,000) 59,315,900] 53,483,000} 114,271,513) 191,511,986 
1931/418,635,572/523,800,000/ 198,156,000) 9,869,270) 237,193,009) 1,315,376,328 


1930) 94:),401,837/585,098,300| 518,805,300| 745,974,094 1,441,236 ,493/3,401,117,373 
1929! 567,890,460!471,134,300'612,143,000! 265, 148,356! 1,439,787,105'5,795,419,886 























In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of 
American corporations issued for acquiring or financing 
and developing properties outside the United States. Both 
amounts, as already stated, are included in the totals of 
corporate listings in the above: 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE, 
































Bonds. Stocks. 
Public Indus, & Public Indus, & 
Ratiroad. Utiltites. Misceli. Ratlroad Utilities Miscell. 
$ $ $ 3 $ 

1938 % ; 6,741,900 ..--| 33,255,425 
1987 ...| 3,307,000| ....-- 27,904,000) 18,500,000 5,695,941 
SE sosl sscneawe 25,000,000) 19,053,500) -----.-.-- ,300,530 
Se | ssceence! scnbenedl sabuheaeel -<e0ceese] cacsence| saenness 
Dt) sansniWdh «melons ft f a iS ae. 
to.) sasecanel  sactetan! aeebesenl deanenes 1,915,170 
1 .--| 50,000,000} 22,800,000) --------| -------- : 
1931 eual SOMBRERO! _ cccecces 3,578,000| 2,729,100 19,534,347 
1930 ...|179,313,000| 74,726,500) 112,795,500/332,270,900 18,535,185 
1929 ___!125,000,000'130,890,000' 267,161,000' 41,790,900 78,051,068 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





























Bonds. Stocks. 
Public Indus. & Public Indus. & 
Ratlroad Uitilittes. Miscell Ratiroad. Uitilittes. Misceli 
$ $ $ $ $ $ 
1938 . - 975,840 
nsey  Seeees | apates omer 
assy scesvees, ceveeens itev7s0) 2227227 
Ett akal <eessceest eennsese 1,874,700 176,38 
[i n~..) ssseseee| eenbseks 3,322,440) .....--- 
+ SEE beeen i ty 63,190°372| 19,190,144 
saanwes ,000,000 ° le ° e 
+ oa Be eS 57:00:00 124'335.974' 9,685,340 








Government issues, foreign and domestic, are not included 
in the above tables. The following is the aggregate amount 
of such issues listed or authorized to be listed for the past 


10 years: 
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GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE, 





Foreign Issues U. 8. Government 








(Incl. Canadian). | Securittes. Total. 
$ $ $ 
1938 . 329,931.700 3.754,.989,275 4.084 ,.920.975 
Rare ele Se 311,739,500 2,682,944,320 2,994,683 ,820 
BNE es cae canbedacdein 186,990,700 5,706 ,005,275 5,892,995,975 
Reet Sphape a 76,000,000 | 3,675,639,050 3,751,639,050 
MC ccsgntkcuagbeseckendl  siacaniiael 6,270, 129.450 6.270, 129,450 
DN iéiiadieipecekatweadl || <meta 2,938,224,600 2,938,224,600 
MD niieccnnssaccscosnsce| ssanebeehe |. eseaamees | . cee 
Dc degcsmdecniieawowe 200,150,000 2,121,410,350 2,321,560,350 
_ (MENS aE eee SE | wntenacecs 401,338,000 
See ehyepeesey: 153,295,000 | ........-. 153,295,000 

As noted above, railroad bonds listed during 1938 totaled 
only $50,717,000 as compared with $205,417,700 the year 
preceding. The principal issue listed was $29,400,000 Duluth 
Missabe & Iron Range Ry. Ist 3%s of 1962, issued prin- 
cipally for the purpose of acquiring stocks of its con- 
stituent companies preliminary to their merger and for 
refunding purposes. 

Of the total of $816,951,000 public utility bonds listed 
during 1938, Commonwealth Edison Co. issues accounted for 
$383,601,000, of which $174,500,000 represented old bonds 
already issued and admitted to the Exchange in the early 
part of the year and later refunded from the proceeds of 
the new issues of first mortgage 344s and convertible 344% 
debentures listed during the second six months of 1938 and 
totaling $209,101,000. Other public utility issues worth 
noting and used principally for refunding purposes are: 


$75,000,000 Northern States Power Co. (Minn.) 1st & ref. 


34s; two issues of 344% debs. of Consolidated Edison Co. 
of N. Y., Ine., amounting to £60,000,000 and $30,000,000, 


respectively ; $37,500,000 Virginia Electric & Power Co. 1st & 
ref. 844s and $30,000,000 Southwestern Bell Telephone Co. 
Ist & ref. 3s and a like amount of 344% debentures for 
Mountain States Telephone & Telegraph Co. 

Chief among the industrial and miscellaneous bonds listed 
are $100,000,000 United States Steel Corp. 34s, issued to 
pay bank loans and pay the cost of construction ; $50,000,000 
Standard Oil Co. of N. J. 2%9% debs. issued for capital 
expenditures, &c.; $48,000,000 Isethlehem Steel Corp. 342% 
debs., issued for working capital; $25,000,000 Atlantic Re 
fining debentures, issued to pay bank loans and 
for working capital; $25,000,000 Phillips Petroleum Co. 
cony. 3% debentures, issued for refunding purposes and 
working capital, and $21,071,600 Continental Oil Co. 2%% 
conv. debs., issued to retire bank loans and for working 
capital. 


Co. 3% 


Public utility stocks listed during 1938 foot up $258,- 
059,549. Of this total $223,959,775 represents capital stock 
of Commonwealth Edison Co., this issue having been listed 
on the Exchange for the first time during 1938 and there- 
fore is classified in our tabulation under “Old issues just 
listed.” We also note an issue of 275,000 shares of 5% 
preferred stock of Northern States Power Co. (Minn.) 
issued principally for refunding purposes. 

Included in the industrial and miscellaneous stock issues 
listed are: 150,000 shares $4.50 preferred stock of General 
Foods Corp., issued principally for working capital; $44,- 
243,400 5% preferred stock of Pure Oil Co., issued for 
refunding purposes and to pay bank loans; $9,854,300 capi- 
tal stock of Standard Oil Co. of N. J., issued as a stock 


dividend, and 2,757,978 shares of common stock of Hudson 


Bay Mining & Smelting Co., Ltd., representing old stock 
already issued and now finding its way to the Exchange. 


The following tables show at a glance government bonds 
listed and authorized to be listed on the Exchange during 
1938. 


GOVERNMENT ISSUES LISTED AND AUTHORIZED TO BE 
LISTED DURING 1938 
Amount 
Akershus, Department of, 30-year ext. 4s 1968___________- 7,000 ,00G6 
* Chile, Republic of, 7% external loan of 1922___________~ 13 ,927 ,900 
6% Dennen wackunaden 35,069,500 


21,450,500 
28 ,672,000 


6% external loan of 1927___..-_--------- 
Paes 2) ee eee 


6% er ee no ose dcweansealcene 13,026,000 
6% i i has i sealant a 8,692,500 
64 i Ce ie nircitana sh one mounnemnae + as 21,505,500 
Cuba, Republic of, external 44s 1977. _-_--------------- 85,000,000 
Hungary, Kingdom of, extended 4 yas Se oa es ek 6,578 600 
Home Owners’ Loan Corporation 24s, series G__________~- 226,185,775 
* Mortgage Bank of Chile— “ 
EELS 2 ae 13 372,500 
Ue Sd eee ee 8,338,500 
ee ns enews nnewhenanedc ou mee 13 ,287 ,000 
oe —=Eee ee 15,639,500 
* Poland, Republic of, 444% egeented external bonds, 1958_ 12,689,400 
4% % assented external bonds, LID 6 wn canna snannncnes= 13 ,456,300 
* Silesia, Province of (Poland), 4%% % assented s. f. external 
OU eo, ee kw ach eels di rib alien os Wi tai eel iam 3 537 ,400 
United States of America— 
re C6. oa ckoetsantneheeandéneeue's 591 ,073 ,400 
ee aon aceuadenawaandennacas 701 ,504 ,900 
Treasury 2s, 1948 TE EE See ee ee ae 459,978,400 
SE nn, nic mn ap heen aseibe a ecnb ses 918,849,600 
Treasury 21s. dns Ss sacter Ascteaiend ap eimai fp tveesn ees ids eS 866 397 ,200 
* Uruguay, Republic of— 
3%-4-414 % external conversion s. f. bonds, 1979______-_- 2,008,100 
+ War 4-4 83-16% ext. conversion s. f. bonds, 5 2,855,400 
~<a ona” of (Poland), 44%,% assented s. f. external 
DORE s xe badednwheeageehaaedacencebendede 3,826,000 
aii der ein bbs ob Ob OR AA eRe ke haw beuneeane os $4 084,920,975 


* These bonds are being issued for old bonds already listed, pursuant 
to certain plans of exchange of the respective issues involved. 
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The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 

BONDS LISTED FIRST 


Amount 


RALLROAD SIX MONTHS OF 1935 

iy and Class of Bonds— 

Buffalo Rocheste r& Pittsburgh Ry 
cons mtge 4 s 1957_.- 


Comr p Purpose of Issue— 


$5,183,000 Refunding 


New York Chicago & St Louis RR oo 
Ist mtge 7 16. 134, 000 4s due '37 ext as3 ésto'47 
Total . $21, 317.000 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1938 
Con ind Class of Bonds- Amount Purpose of Issue 

Duluth hleabe & Iron Range Ry 
Ist 34s 1962 _..$29,400,000 Acquis of stk of const cos ref 


PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1938 
Company and Class of Bonds— 
California Oregon Power Co lst 


Amount Purpose of Issue 


mtge 4s 1966_-- -$13,500,000 Refunding, additions, &c. 
C Jentré il New York Power C Jorp gen 

344s 1962-_-- . 48,364,000 Refunding, improvem't, &c 
Commonwealth Edison Co Ist mtge 

Dees oe Oe SOE. own eseoease 15,000,000 Old bonds just listed. 

Series B Ge 1054... .-cccecs 15,000,000 Old bonds just listed. 

Series C 4s 1956------------ 15,000,000 Old bonds just listed. 

Series D 4%s 1957_----------- 15,000,000 Old bonds just listed. 

i RD) | See 85,000,000 Old bonds just listed. 

Series H 3%s 1965-.--- . 29,500,000 Old bonds just listed. 


Cc onsolidated Edison Co of N Y Inc 


3%s% debentures 1958 30,000,000 Improvements, &c. 
Consumers Power Co Ist 3 48. 1967 9,000,000 Property additions. 
Northern States Power Co (Minn 

Ist and refunding 3 %s 1967.__- 75,000,000 Refunding. 

Potomac Electric Power Co lst 

6 ON OSA Ss ee eee 5,000,000 Working cap., improv., &c. 

Portland Gen Elec Co ist & re 


4's 1960- Improvements, &c. 


1,216,000 
Wisconsin Public Service Co Ist 4s 
1961 24,749,000 
ia a a naa a a a rl $381, 329,000 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1938 
Purpose of Issue 


Refunding. 


Company and Class of Bonds— Amount 
Commonwealth Edison Co Ist 3 is 
eR apacia p ctcaa aeags "2" $100000 000 
Convertible deb 3} 28 1958__.-.109,101 ,000 
Consolidated Edison Co of N Y Inc 
Debentures 3%s 1948______-_-_- 60,000 ,000 
Consumers Power Co ist 314s 1966 10,168,000 
Detroit Edison Co gen & ref 348 


Refunding. 
Refund., pay bank loans 


Refunding. 
Refunding, purch. of prop. 


INE a-ha ses te sabes co be tome ds al are ke 15,000,000 Refunding. 
Gulf States Utilities Co Ist & ref 
Be as CO ods edeeebeneneoese 10,000,000 Ref., pay. notes, construc. 
Mountain States Tel & Tel Co deb 
2 eee 30,000,000 Repay advances by parent 
co. pay demand notes, &c 
New York Steam Corp Ist 34s 1963 27,982,000 Refunding. 


Portland General E] Co ist & re 
4'%s 1960 
Roc hester Gas & El Corp gen 3 %s 
ir i 
General 34s I 1967_.....----- 
Southwestern Bell Tel Co Ist & 
rez 36 series © 1966. ..........- 
Virginia E!cctric & Power Co Ist & 
_ xy) 3. 2) leer egal 


1,214,000 Pledged to bank loans. 


3,000,000 | Additions, improvements, 
1,657,000 &c. 


30,000,000 Red. pref. tsk. repay advs. 
37,500, 000 Refunding. 


INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1938 


Company and Class of Bonds— Amount Purpose of Issue 
Anglo-Chilean Nitrate Corp debs_ $423,500 Issued per readjustm’'t plan 
Bethlehem Steel Corp 34% debs 

So a ls eee ee 48,000,000 Working capital. 

Colorado Fuel & Iron Co ine 5s '70 8,800 Issued per reorganizat. plan 

Francisco Sugar Co coll tr 6s 1956- 4,500 Issued per reorg. plan 

(R) Hoe & Co Inc Ist mtge 1944_- 3,000 Issued per reorg. plan. 

(G R) Kinney Co Inc conv sec 5 %s 3,500 Ext. of 744% notes. 

Lautaro Nitrate Co Ltd Ist inc '75 990,000 Exch. per plan for cony. 
20nds. 


Co sec 6% 


Lehigh bong A Coal 


notes class / 2,414,500 Notes due Jan. 1, 1938 ex- 


tended to 1943. 


Manati Sugar Co sink fund 4s 1957 5,257,100 Issued per reorg. plan. 
New York Dock Co 5% conv notes 
| PCE Ee ny eee eee 3,417,600 Exch. for serial notes per 
recapitalization plan. 
Richfield Oil Corp 4% debs 1952__ 2,186,235 Issued per reorg. plan. 
West Virginia Pulp & Paper Co Ist 
| RR a a eae 10,000,000 Mill constr., general corp. 
purposes. 
| ey: he eS 
INDUSTRIAL BONDS LISTED SECOND SIX MONTHS OF 1938 
Company and Class of Bonds— Amount Purpose of Issue 


Atlantic Refining Co deb 3s 1953_-$25,000,000 Pay bank loans, working 


funds 
Champion Paper & Fibre Co deb 
eee a ee 5,500,000 Retire. bank loans, work. 
capital, &c. 
Colorado Fuel & Iron Co inc 5s 1970 3,600 Issued per reorg. plan. 
Continental Oil Co conv 2% % debs 
eee ac Ser Somerdale 21,071,600 Pay bank loans, capital ex- 
: i ‘ penditures. 
Consolidation Coal Co inc 5s 1960- 9,600 Issued per reorg. plan. 
(R) Hoe & Co Inc Ist mtge 1944_~_ 2,000 Issued per reorg. plan. 
Industrial Rayon Corp Ist 4748 ‘48 7,500,000 Capital expenditures, &c. 
Manati Sugar Cos f 4s 1957_____- 67,800 Issued per reorg. plan. 
National Gypsum Co deb 414 s1950 3,500, ‘000 Refund., working capital. 
Phillips Petroleum Co conv “deb 3s 
a tae 25,000, oe Wkg. capital, refunding. 
Stand “Oil (N J) deb 2%%s 1953... 50,000,000 Capital expenditures, &c. 
U S Steel Corp deb 3 is i 100,000,000 Pay bk. I'ns, construc., &c. 


United Stock Yards Corp4%sA’5l1 6, ‘200; 000 


Acquis. of stk. of const. cos. 
Youngstown Sheet & Tube Co deb 


see ee ee 0,000,000 Repay bk. I'ns, wkg. cap. 
WU ici sasicckésiieeie a $273 854,600 
RAILROAD STOCKS LISTED DURING 1938 
None 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1938 


eee my and Class of Stock— Amount Purpose of Issue— 
American & Foreign a Co Inc 
common (11,100 shares)_.--_-- *$253,080 Expansion. 
Commonwealth Edison Co capital 
dR ADLER ER LOR wanaeeinted Old stock, just listed. 
Consolidated Edison Co of N Y I 
$5 pref (3,936 shares)__.___--- *393,600 Exch. N. Y. Steam pref. 


Northern States Power Co (Minn) 
$5 pref (275,000 shares) ___.*_.*27,500,000 Refunding. 


PO crab atelinmnsanadinens $244,130,680 
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PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1938 
Company and Class of Stock— 

American & Foreign Power Co com 
eR a eee aera 

( ‘ommonwealth Edison Co common 


Amount Purpose of Issue— 
*$722,760 Expansion. 
7 OFS, 775 Conv. of debs., exchange 
stocks of constit. cos. 
Electric Power & Light Corp com 
(10,300 shares) _ _ __ “- *89,610 Expansion. 
New York C ity Omnibus C orp ‘com 
(24,439 shares) *140,524 Issued per reorg. plan. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED 
SIX MONTHS OF 1938 
Company and Class of Stock— Amount Purpose of Issue— 
Abbott Laboratories 414% pref-.. $2,000,000 Working capital, &c. 
American Brake Shoe & Foundry 
Co common (9,696 shares) _ _-- 
Amer Stove Co com (539,990 shs) - 
Anchor Hocking Glass Corp com 
(435 ,852 shares) _ 


FIRST 


*158,336 Merger of constit. cos. 
*5,399,900 Old stock just listed. 


*8,311,857 Acquis. of constit. co. 


California Packing C orp ; 5% gee... 482,550 Stock dividend 
Callahan Zinc-Lead Co comn on_ 146.899 Acquisition of properties 
Celotex Corp co. (43,744 shs)___- *43,744 Acquisition of stocks of 
associated corm. panies 
Central Violeta Sugar Co S A— 
| ee re 34,846 Issued per reorg. plan of 
Eastern Cuba Sugar 
Chicago Pneumatic Tool Co— 
$2.50 prior pref (70,000 shs)___- *3,377,500 Refunding 


Consolidation Coal Co— 


eo ED ae 32,600 | Issued per reorganization 

EEL DEE 32,700 plan 
Davison Chemical Corp common _ _ 511,590 Issued per reorg. plan 
Devoe & Raynolds Co Inc— 

Class A common (28,000 shs)___ *1,044,400 Acquisition of constit. co. 
Distillers Corp.-Seagranis Ltd— 

ak, eee 1,000,900 Corporate purposes 
Eaton Mfg Co common_________~- 87,000 Acquisition of constit.co 
Elk Horn Coal Corp.— 

Common (312,000 shs)_-.------ *1,560,000 Issued per plan of reorg. 


Ex-Cell-O Corp common_-_-___-_--- 


1,180,035 Old stock just listed 


Gaylord Container Corp common 2,696,105 '\ Consolidation of proper- 
5% conv preferred._.....-..-- 5,000 ,000 ties: working capital 
General Amer Transp Corp com _ - 51,120 Issued under eniployees’ 


co.upensation plan 
General Foods Corp.— 

34.50 preferred (150,000 shs) - _ - 
Glidden Co comn on (34,697 shs) _ ~ 
Hudson Bay Mining & Smelting Co 

Ltd common (2,757 ,973 shs) -_ - 
International Business Machines 

CW (e6.Fee 06). .ccecansene *1.249.819 Stock dividend 
McKesson & Robbins Inc $3 pref 

I los wun bynes *200,000 Acquis. of constit. co 
Manati Sugar Co common_._---- 393,591 Issued per reorg. plan. 
(Glenn L) Martin Co common- --- 66,094 Conversion of notes 
Monsanto Chemical Co common_- 1,485,240 Acquis. of constit. co. 
(Philip) Morris & Co Ltd Inc 5% 

7,787,300 Repay bk. I'ns, wkg. cap. 


a aa a a ate 
National Gypsum Co common. - - - 62,976 Acquis. of constit. cos. 
100,000 Working capital. 


(J J) Newberry Co 5% pref__-_-.-- 
Pacific Tin Corp special stock 
*208,433 Old stock just listed. 
*32,000 Issued under employees’ 


eo oo eS", ara 
compensation plan. 


_*15,000,000 Working capital, &c. 
*173,485 Acquisition of constit. 


*30 984,205 Old stock just listed 


cos. 


Pittsburgh Coke & Iron Co com 
oR OS ae eee 
Pittsburgh Steel Co— 
244 ® prior preferred. _.....--- 2: 
5% preferred class A.__....-..- 5 
Pressed Steel Car Co Inc com___- 
Pure Oil Co 5% preferred. -.-.---.- 44, 24: 
Revere Copper & Lrass Inc com_- 
Richfield Oil Co com (23,361 shs) - *4: 
3 
¥1- 


3,500 (Issued per plan of read- 
+, 500 | ment. 

7,290 Issued per reorg. plan. 

400 Refdg., repay bk. l’ns, &c. 
t,410 Conv. of class A stock. 

8 50 Issued per reorg. plan. 

200 Issued to officers & emp}. 


RS He Gos 


Sharon Steel Corp com (3,122 shs) - * 
(LC) Smith & Corona Typewriters 
Inc (v t c) com (11,235 shs)-_-_-- 
Studebaker Corp common__-_------ 
Union Bag’& Paper Co common 
(6,541 shares) 


2,686 Conv. of pref. stock. 

6. 024 Issued under compens. plan 
ie SE ee Aen *49,058 Issued under profit sharing 
plan. 

3,480,000 Old stock just listed, 
capital. 

402,225 Conv. of preferred stock, 
35,012 Issued per reorg. plan. 
33,920 Conv. of income bonds. 


Victor Chemical Works common. - wkg. 
(H F) Wilcox Oil & Gas Co com_. 
Willys Overland Motors Inc com_- 
Woodward Iron Co common _-_-__-_ 
Youngstown Steel Door Co com 

(GED. O20 GRAPES) «<n. caecnccosss 


OS Ee 6 aa eee fe $14 42,754, 0: 33 


INDUSTRIAL STOCKS LISTED SECOND SIX MONTHS OF 1935 


Company and Class of Stock— 
Allegheny-Ludium Steel Corp— 


Amount Purpose of Issue— 


Common (500,000 shs)..---..--- *$3,125,000 Merger Ludlum Steel Co. 
American Bosch Corp common _-_-- 41 1 2 15 Refund notes 
American Encaustic Tiling Co., Inc— 

ON a ae a cats on oe dl 12,525 Working capital 
American Home Prod C orp com. -_- 70,798 Acquisition of constit. co. 
Boeing Airplane Co common__--_-- 130,725 W orking capital 
Bush ‘l'erminal Co common --_-_-. .-- 275,600 Exch. 7% deb. stock 
Callahan Zinc-Lead Co stock-_-_-_-_- 79.700 Ac Guicition of properties 
Celotex Corp com (311,187 shs)—-- 311,187 Stock dividend 


Columbia Pictures Corp— 

Common (8.914 obs)... ....-.-< 
Commercial Investment Trust Corp— 

Common (200,000 shs)_.--.---- *3,000,000 Acquisition of constit. co. 
Consolidation Coal Co com (vt ©). 47,075 Issued per reorg. plan 
Davison Chemical Corp common 1,064 Issued per reorg. plan 
Distillers Corp-Seagrams, Ltd— 

a... 
Eastern Air Lines, Inc common_ -- 


*113,655 Stock dividend 


830,000 L’ns to subs. for corp. purp. 
416,666 Acquisition of constituent 
co.; corporate purposes 
15,165 Conversion of debentures 


600,226) Issued per plan of 
6,022,600 merger 
*3,848,000 Working capital, &c. 
12,783 Issued per reorg. plan 
102,909 Corporate purposes 
2,756,330 Stock dividend 
24,100 Acquisition of properties 


El Paso Natural Gas Co.....-..-. 
Kaufmann Dept Stores Inc— 

og ES eS eee 

5% cum preferred stock -__---.-- 
Loft Inc common (400,000 shs) - ~~~ 
Manati Sugar Co common --_-_----- 
(Glenn L.) Martin Co common---- 
(Philip) Morris & Co Ltd Inc com- 
National Gypsum Co common- .--- 
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Company and Class of Stocks— 
National Steel Corp common__-_-__ 
Newport Industries, Inc common__ 
Pan-American Airways Corp com_-_ 
Panhandle Prod & Refg Corp com_- 
Pittsburgh Coke & Iron Co— 

See 

$5 preferred (469 shs) - 
P ittsburgh Steel Co— 

C ommon ( 144,542 shs 


339 


Amount Purpose of Issue— 
766,250 Corporate purposes 
103,870 Retire notes, &c. 

7,034,000 Old stock just listed 
687,385 Issued per reorg. plan 


*67,080) Acquisition stock of 
*46,900' Hunter Steel Co 


*1,445,420 Acquis. of stock & prop'ties 


5%% prior preferred________-_- 2,828,900 Acquis. of stock of constit. 

ye! issued per readjust. plan 

5% preferred class A______.___ 1,499,900 Issued per readjust. plan 
Pressed Steel Car Co Inc common_ 15 .243 Issued per reorg. plan 
Revere Copper & Brass Inc com_- 74,760 Conv. of class A stock 


Sears Robuck & Co com (31,360 sh) 
Scott Paper Co $4.50 pf (30,000 sh) *3,000,000 
Standard Oil Co (N J) cap stock 9 oat i 300 
Studebaker Corp com 7,397 Issued under compen plan 
Truax-Traer Coal Cocom(50,000sh) *457 ‘000 Acquisition of constit co 
United Aircraft Corp com 589.210 General corporate purposes 
United Merchants & Manufac- 

turers Inc v t c for com 555, 
United Stockyards Corp preferred 

$40,000 shs) _ *4,652, 

Walworth Co com (34 946 shs) *87 
Ward Bak Cocl B com (590 ,000sh) 

Class A com (82,975 shs) 

7% cum pref stock 
Willys Overland Motors Inc com 


| a 


*1,123,942 General corp purposes 
Additions, improvemts &c, 


Stock dividend 


581 Old stock just issued 


500 Acquis of stks of constit cos 

365 General corporate purposes 
#100) Issued per plan of merger of 

ae *82,975 Ward Baking Corp into 

5, on '300} company 

,150 Issued per reorganiz plan 





o« ---*82,842,379 


* Includes shares of no par value. 


The amounts given represent the 
declared or stated value. 


In the following tables we give a list of the securities for 
which trust company receipts were issued during 1938, a 
list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
the above tabulations as they represent substitutions for 
securities already listed and are not considered by us as new 
or additional listings. The tables follow: 

SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED 
THROUGH CHANGE IN NAME OF COMPANY WITHOUT 
CHANGING NUMBER OF SHARES OF STOCK ALREADY 


LISTED 
No. of Shares 


Allegheny Ludlum Steel Corp. (from Allegheny Steel Co-__-_--- 765,974 
American Bosch Corp. (from United American Bosch Corp.) -- 278,399 
Anchor Hocking Glass Co. (from Anchor =e oo § eee 276,698 

$6.50 dividend convertible preferred _ — - - id bth eee eS 40,905 
Barber Asphalt Corp. (from The Barber Co. , Inc.) soins iat ie tis ae 413,333 
Brewing Corp. of America (from Peerless C orp. lL utetnwbs mies 750,000 
Crosley Corp. (from Crosley Radio Corp.) =x 545,800 
Wisconsin Electric Power Co. (from Milwaukee Electric Ry. & 

Power Co.) 6% preferred.....-.---- Fake athe as5 acs area 15,000 


ASSENTING TO PLAN, THE SECURI- 
ALREADY BEEN LISTED 
lst mtge. 50-year 5s 1960- 


SECURITIES FOR WHICH CERTIFICATES OF 


SECURITIES STAMPED AS 
TIES HAVING 


Bush Terminal Buildings Co. $8,241,000 


DEPOSIT WERE 


LISTED, THE SECURITIES THEMSELVES HAVING BEEN 
PREVIOUSLY LISTED 
Baltimore & Ohio RR.— 
Certificates of deposit for Ist mtge. 50-year 5s 1948_ - $75,000,000 
Ctfs. of deposit for Southwestern Division Ist mtge. 5s 1950- 45,000,000 
Certific ates of deposit for re sepenepates & gen. mtge. bonds: 
Series A 5s, due 1995 aaa ubaen a ‘ é 60,000,000 
Series C 6s, due 1995_ ae ee ee - 35,000,000 
Series D 5s, due 2000 .. TS - Lear 30,000,000 
ees 2 ORES ee eee eee . . 33,120,750 
Ctfs. of de nati for conv. 4! 68 1960_ aide 63,031,000 
Certificates of deposit for Pittsburgh & Lake Erie & West 


Virginia System refunding 4s 1941- 
Buffalo Rochester & Pittsburgh Ry. 
consolidated 4 4s of 1957 


43,182,000 
certificates of de posit for 
29,114,000 


3ush Terminal Bldgs. Co. depositary ctfs. for 7% pref. stock 7,000,000 
Warner Bros. Pictures, Inc., certificates of deposit for optional 

6% convertible debentures 1939 — -— 29,400,000 

COMPANIES CHANGING NUMBER OF SHARES LISTED BY 

SPLIT-UP OF SHARES, &c. 

No. of Shs. 

American Agricultural Chemical Co. (3 for 1)__-.-.--- 627 987 

Dome Mines, Ltd , common (2 for 1)_.....-.------ 2 000 ,000 

National Bond & Share Corp. (2 for 1) arin makin A 180,900 

United States Tobacco Co. common (4 for |) ae 1,831,400 

7s. SE 18 EE Bb cctnwnlansaweauacenmns o 93 ,200 

COMPANIES LISTING SHARES IN EXCHANGE FOR VOTING 

TRUST CERTIFICATES 

Vo. of Shs. 

Grand Union Co. common ($1 par)_._...-...---- 289 ,604 

Hecker Products Corp. (par $1)_....-._-.------- 1,802,817 

White Rock Mineral Springs Co. (mo par)_____-__------ q 247 ,500 


COMPANIES CHANGING 
CHANGING 


PAR VALUE 
NUMBER OF 


OF SHARES WITHOUT 
SHARES LISTED 


No. of Shs. 
fe ee eee Pe are Jéaa a242,861 
a Be RESP Re a Se al ie al 537.435 
EE SE OLS SET FE STE Pe 91,189 
Minneapolis- Moline Power Impleme nt Co. common. ___-_- ie a700, ‘000 
pe er ee eee eee 78 _. €1,379,545 
National Aviation Corp., common..........---.---- : 44177: 274 
ees Ge) RR OR ei dee en oaeekaenbe wad b1 298, 2 0 
ee SE PR eC sg eR eee sctdesnocee BEET. 
ee ee a ea ees . bss 703 ,252 

a New $1 shares exchanged for no-par shares, share ‘for share. b New 
no-par shares exchanged for $100 par shares, share for share. c New $10 
shares exchanged for no-par shares, share for share. d New $5 shares 


exchanged for no-par shares, share for share. e New $10 shares exchanged 
for no-par shares, share for share. f New $50 shares exchanegd for $100 
par shares, share for share. 








Building Construction Trend Improves in the United States During 1938 


Although building construction in the United 
States was on a very modest basis in the early 


months of 1938, a sharp trend toward enlarged 
operations was apparent in this important sphere 
as the year progressed, and it is possible to take a 
fairly optimistic view of the immediate future of 
the industry. On a statistical basis the 1938 


was approximately on a level with 1937 in building 
When we presented our survey of 
activity a year ago, however, it was neces- 


construction. 


building 


sary to note that prospects were poor, for a new de- 
pression or “recession” had cast a deep shadow over 
including build- 
The outlook now is vastly different, partly as a 


all varieties of economic activities, 


ing 
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result of the partial emergence of the country from 
the business collapse that began late in 1937, and 
partly because of official “housing programs” and 
other special factors that seem to promise building 
gains. This is not to say that our building con- 
struction problems seem to be solved. The fact is 
that far too large a proportion of building now de- 
pends upon official measures and far too little upon 
the spirit of private enterprise. The course of build- 
ing as a whole nevertheless was decidedly upward 
in the final months of 1938, and it is undeniable 
that this reflects enlarged general activity and also 
contributes to general improvement. 

The contrast of the current outlook with that of 

a year ago is sharp and deserves emphasis. At this 
time last year all was confusion and uncertainty. 
owing to the economic collapse that took place in 
the late months of 1937. The business paralysis 
made the outlook a poor one indeed, and for the 
first half of 1938 building activity remained on an 
exceedingly small scale. But improvement set in 
during the latter half of last year, with the rate of 
advance sharply accelerated after the November 
elections indicated clearly the desire of voters for 
a more reasonable attitude on the part of the Ad- 
ministration toward business. With general activ- 
ity on a better scale, there was an obvious tendency 
late in 1938 to resume building projects that were 
halted or delayed in previous months and years. 
In this connection it is to be noted that the lag in 
building has become steadily more accentuated since 
1929, especially in the field of modern housing. 
Examination of building statistics makes it immedi- 
-ately clear that construction has been subnormal 
for almost 10 years, particularly in those directions 
that reflect the enterprise of private business and 
occupations. The brief improvement that began in 
1935 and ended late in 1937 failed to make up any 
of the lost ground. Throughout this laggard period, 
moreover, the population of the country has been 
showing its usual increase of approximately 
1,000,000 persons annually, which suggests great 
potentialities for building construction. 

Whether the potentialities can be realized depends 
in large part upon Administration policies. For the 
private building business is much like any other, in 
that risks of loss are weighed carefully against pos- 
sible profits. New enterprises are started only if 
there is a reasonable assurance of success. The ex- 
orbitant taxation of recent years has weighted the 
balance unfavorably, and it remains to be seen 
whether building construction can overcome that 
handicap and proceed toward a normal and healthy 
expansion. The problem is a highly important one, 
for building activities affect directly many other 
aspects of trade and industry. It is a commonplace 
that the capital goods industries suffer far more 
from business retrenchment and caution than the 
food, clothing and other consumption goods indus- 
tries. Buildings, locomotives, machinery and the 
like are all to be classed in varying degrees as repre- 
sentative of the capital or durable goods industries. 
The building industry usually contracts more than 
others of the durable goods classification when 
depression conditions prevail, and its advance in a 
period of business improvement is tardy, as a rule. 
Construction necessarily is planned far in advance, 
and usually is undertaken only when prospects 
appear good for some time to come. 
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Official housing programs for our large centers 
of population have gained increasing prominence in 
recent years, and all signs now point to a consider- 
able expansion of activities on this basis. A 
national program was adopted last year which is 
designed primarily for small home construction, 
while incidental aid has been extended slum-clear- 
ance projects and low-rent housing programs 
through Federal assistance and through many State 
measures. These activities have certain merits 
which it would be idle to deny. It may be remarked, 
however, that private enterprise unquestionably 
could achieve the same results, if the spirit of free 
enterprise were less hampered than it is at present. 
Illustrative are some huge private projects under- 
taken by large insurance companies in the housing 
field. Construction of new residences, moreover, 
comprises only one aspect of an enormously com- 
plex and detailed building business. New plants 


and factories, and enlargements to existing ones, 
are highly necessary for general improvement. 


Here again it is evident that lessened taxation and 
greater freedom from the numberless hampering 
restrictions and regulations of recent years could 
play a part. 

We turn now to our compilation covering build- 
ing permits in all the leading cities of the United 
States. This study shows that there have been only 
hesitant and abortive recovery movements from a 
decline in building work that started as early as 
1926 and that reached its greatest depth in 1933. 
The stagnation of building construction was most 
pronounced in the three years from 1932 to 1934, 
inclusive, and modest advances followed in 1935 and 
1936. Although 1937 started with a good deal of 
promise, the actual results for all of that year were 
poorer than for the preceding year, owing to the 
paralysis that gripped the Nation in the final quar- 
ter of 1937. The start of 1988 was thus a most 
inauspicious one, for there was little willingness to 
engage in plant construction or other new building 
enterprises in the face of the general retrenchment. 
By mid-year of 1938, however, business confidence 
again was restored to some degree, and the impor- 
tant field of business construction shared in the 
gains. Government activities in the form of public 
works loom large in the guilding gains, for official 
programs for stimulating construction hastily were 
revived. At the close of 1938 private construction 
likewise appeared to be on the increase, owing to 
the healthier political situation occasioned by the 
results of the November elections. 

As between publicly sponsored building programs 
and private activity in this sphere, we remain of 
the opinion that ordinary initiative would best sup- 
ply actual requirements if left free to function with- 
out undue interference. Some excesses of private 
building can and do occur when action is restrained 
only by free competition, but such excesses are cor- 
rected far more quickly than is the case where politi- 
cally-minded “planning authorities” set forth proj- 
ects. Private building construction plainly was 
overdone in the 1920’s, especially in the large cities 
such as New York, Chicago, Los Angeles and Phila- 
delphia, and the swing of the business cycle doubt- 
less was exaggerated by the extra space then pro- 
vided. But such excesses now have been corrected 
through the growth of population and the ever- 
increasing diversification of business. Where politi- 
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cal considerations are permitted to dictate building 
projects, on the other hand, mistakes do not receive 
their prompt and proper correction. The cost 
merely is passed on to the taxpayers and fresh proj- 
ects are started which may or may not be sound 
in principle and construction. 

The statistics which we now present in these 
columns suggest that a modest decline in building 
construction took place in 1938, on an annual basis, 
in comparison with 1937. In view of the excep- 
tionally poor start made in 1938, however, the tota! 
results are less discouraging than might otherwise 
be the case. It is necessary to note, on the other 
hand, that a vast improvement over the figures for 
all recent years is necessary before building can 
be said to be making its proper and necessary con- 
tribution to national prosperity. Our tabulations 
cover the building permits in 354 cities, and these 
show a contemplated expenditure for 1938 of $1,194,- 
638,146 as against $1,228,980,537 in 1937, a decline 
of 2.80%. These figures show that the improvement 
achieved by 1936 was well sustained, for building 
permits in that year totaled $1,046,887,801. The 
comparison with earlier years of the great depres 
sion is quite favorable, for building permits in 1935 
in the 354 cities amounted only to $657,236,411; in 
1954 to $399,494,015, and in 1933 to $355,324,978. 

Current building permit figures, however, make 
a poor showing in contrast with the extensive activi- 
ties of the pre-depression years, which disclose the 
enormous gains that still are necessary before a 
proper level of construction is attained. Thus, per- 
mits in the 354 cities amounted in 1929 to $3,096,- 
839,460 ; in 1928 to $3,500,730,450 ; in 1927 to $3,651,- 
036,266, and in 1926 to $4,121,964,853. The highest 
point was attained in 1925, when the aggregate was 
no less than $4,393,364,166. Thus it is seen that the 
decline which started in 1926 was uninterrupted 
until 1934, and this trend is quite instructive, since 
the building decline preceded other indications of 
the 1929 collapse. We now present a record of 
building permits back to 1906, which enables the 
reader to determine at a glance the trends and sta- 
tistical levels entering into this matter. The table 
shows New York City separate from the rest of the 
country, for building is of great significance in the 
metropolis. Last year’s permits in New York City, 
including all the five boroughs, totaled $327,439,935 
against $307,418,752 in 1937, a gain of 6.51%. The 


COMPARISONS OF YEARLY BUILDING PERMITS FOR NEW YORK 
DISTINCT FROM REST OF COUNTRY. 























Calendar No. of Per Cent of 
Year. Ctites New York. Whole. | Outside Ctites. Total All. 
See 354 327 439,935 27.41 867,198,211 1,194,638,146 
ee 354 307,418,752 25.01 921,561,785 | 1,228,980,537 
., == 354 211,225,454 20.18 835,662,347 | 1,046,887,801 
oe 354 152,603,654 23.22 504,632,757 657,236,411 
a 354 80,576,288 20.17 318,917,727 399,494,015 
_ 354 74,210,983 20.89 281,113,995 355,324,978 
iiceccneces 354 77,902,719 18.53 342,623,677 420,526,396 
gece 354 349,282,609 28.62 871,496,894 | 1,220,779,503 
ME bad onan 354 407 ,067 ,669 22.91 1,369,555,384 | 1,776,623,053 
SS 354 960,091,743 31.01 2,136,747,717 | 3,096,839,460 
SES wccc eens 354 937,647,139 26.78 2,563,093,311 | 3,500,730,450 
a 354 880,746,413 24.14 2,770,289,853 | 3,651,036,266 
Sinées cess 354 1,060,051,394 25.73 3,061,913,459 | 4,121,964,853 
SS 354 1,008,571,342 22.97 3,384,792,814 | 4,393,364,166 
tics ududed 354 846,505,817 22.88 2,855,629,518 | 3,702,135,335 
Diitscauses 310 785,557 ,945 22.77 2,663,907,795 | 3,449,465,740 
Sieesdesces 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
beni a etree 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
Pkestaceen 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
ors 297 261,500,189 17.26 1,253,554,036 | 1,515,054,225 
Dive 6<6 «bine 287 56,500,495 11.14 450,859 ,008 507,359,503 
A 277 103,068,798 12.54 718,970,094 822,038,892 
3936.20 cccase 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
a 284 172,945,720 18.56 758,991,580 ,937 300 
,) eee 284 138,115,266 15.49 753,730,258 891,845,524 
a 273 162,942,285 16.61 818,029,278 80,971,563 
Seesasonuanes 235 228,601,308 22.25 798,913,875 | 1,027,515,183 
ea 235 200,325,288 20.81 762,174,380 962,499 668 
SRE secndeoss 223 213,848,617 21.88 763,368,183 977,216,800 
1908. ccccccce 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
C—O | 206 174,757,619 23.94 555,324,252 730,081,871 
Mtiascdade 200 197,618,715 24.63 604,671,736 802,290,451 
ae 241,064,458 29.93 564,486,823 805,551,281 
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building trend in New York City thus was favor- 
able, whereas for the country as a whole a small 
decrease took place. The improvement in New 
York City has been steady and great since 1933, 
when the aggregate was only $74,210,983, but the 
comparison with the years from 1925 to 1929 is 
most unfavorable, as figures for the metropolis then 
ran close to the $1,000,000,000 level and sometimes 
exceeded that figure. 

It is necessary to note, as we have done on previ- 
ous occasions, that there are two sets of records 
which commonly are used to measure the course of 
building work, namely, (1) the statistics regarding 
engineering and construction work, and (2) the 
statistics which deal with plans filed with the local 
building departments and authorities. Our compila- 
tions relate entirely to the latter; that is, to the 
plans filed with local authorities. The record of 
building permits which forms the basis for our 
tabulations does not include engineering projects. 
Nor do the figures as a rule include public works 
construction, such as sewers, subways and highway 
work in the nature of bridges, grade-crossing elimi- 
nation and the like. This explains why records of 
contracts awarded, like those compiled by the 
I’. W. Dodge Corp., invariably arrive at much larger 
totals than those presented by the building plans 
and permits which form the basis of our compila- 
tion. It will also explain why the yearly compari- 
son in the case of such compilations did not until 
1929 reveal the downward trend disclosed by our 
own tabulation. Engineering projects involving, 
say, public utilities like light, power and similar 
enterprises, are dependent upon financial conditions 
and developments, and these were all in the direction 
of continued expansion until the period of the great 
breakdown in 1929. 

The decline in our tabulation from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, for the drop was no less than 
$4,038,039,188. It is against the background of that 
decline that the improvement since 1933 should be 
studied, for it is altogether evident that the levels 
of $1,228,980,537 for 1937 and $1,194,638,146 for 
1938 leave much to be desired. It is clear that 
building activities in recent years have contributed 
only a small part of their normal share to recovery 
tendencies. 

In the case of the figures presented by the 
I. W. Dodge Corp., the engineering and construc- 
tion awards for the 37 States east of the Rocky 
Mountains totaled $3,196,928,000 for 1938. The 
figure compares with $2,913,060,000 in 1937 ; $2,675,- 
296,000 in 1936; $1,844,544,900 in 1935; $1,543,- 
108,400 in 1934, and with $1,255,708,400 in 1938, 
when the lowest point of the depression was reached. 
In 1929 the total was $5,750,290,500, and in 1928 
no less than $6,628,286,100. 


MONTHLY RECORD OF CONSTRUCTION CONTRACTS AWARDED 
AS COMPILED BY THE F. W. DODGE CORPORATION. 
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1938 1937 1936 1935 
$s $ $ $ 

CO ae 192,231,000 242,718,500 214,792,800 99,773,900 
February......-- 118,945,000 188,257,300 140,419,100 75,047,100 
March. ......--- 226,918,000 231,245,900 198,761,900 122,940,500 
AMT. .cccccccee 222,016,000 269,534,200 234,631,600 124,020,000 
MAS. coccccncoce 283,156,000 243,737,700 216,070,700 126,720,100 
JUNE... coocccccee 251,006,000 317,742,100 232,664,700 148,005,200 
BEE 2a cavccscese 239,799 000 321,602,700 294,734,500 159,257,500 
August ....-..--- 313,141,000 281,216,700 275,281,400 168,557,200 
September --.---- 300,900 ,000 207,071,800 234,271,500 167,376,200 
October -....--.- 357,698,000 202,080,900 225,767,900 200,595,700 
November. ..-.-.- 301,679,000 198,401,600 208,204,200 188,115,000 
December - .-.--- 389,439,000 209,450,600 199,695,700 264,136,500 

i Eee 3,196 ,928,000 | 2.913,060.000 | 2,675,296,000 | 1,844,544,900 
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| 4934. 1933. 1932. 1931. 
$ : g $ 
PF 186,463,700 83,356,000 84,798,400 227,956,400 
February....-.-.- 96,716,300 52,712,300 89,045,800 235,405,100 
p 178,345,800 59,958,500 112,234,500 369,981,300 
EC 131,157,000 56,573,000 121,704,800 336,925,200 
eas ee 134,363,700 77,171,700 146,221,200 306,079,100 
C0 a 127,055,400 102,341,900 113,075,000 316,147,600 
[> 119,662,300 82,693,100 128,768,700 285,997 ,3L0 
EEE 119,591,800 106,131,100 133,988,100 233,106,100 
September ...-.-- 110,151,200 122,615,700 127,526,700 251,109,700 
GEE. ccctkocee 135,224,800 145,367,200 107,273,900 242,094,200 
November... --- 111,691,500 162,330,600 105,302,300 151,195,900 
December......- 92,684,900 207,209,500 81,219,300 136,851,600 
Eee 1,543,108,400 1,255,708,400 | 1,351,158.700 3,092,849 ,500 








There is room for a difference of opinion as to 
which set of figures may be taken as best represent- 
ing the building work. As we have 
remarked on previous occasions, we are inclined to 
believe that the building figures which we and a 
few others undertake to collect furnish a better indi 


course of 


cation of the course of new building work than the 
record of contracts awarded, although it is not to 
be denied that the latter have a peculiar value of 
their own. Building permits naturally deal more 
particularly with distinctly building work, and they 
reflect projected work more faithfully than work 
actually begun. They are thus a valuable indication 
of intentions with respect to the future. 

sefore proceeding further with our analysis of 
building permits, various points of interest are to 
W. Dodge Corp. figures of engi- 
neering and construction awards, when brought 
together for a period of years. The Dodge Corp. 
classifies the construction contracts according to 
types of building and construction, and in the fol- 
lowing table we carry the figures back to 193 


F. W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 


a] 


be noted in the F. 
































Calendar Years. 1938 | 1937 1936 1935 
8 3 3 3 
Commercial buildings....| 215,807,000) 297,013,400} 249,136,100) 164,479,800 
Factory buildings__.._-- 121,084,000] 313,688,900} 198,019,100) 108,858,500 
Educational buildings_...| 334,066,000) 230,706,800) 226,146,900} 173,458,700 
Hospitals and institutions} 115,598,000 81,845,400 74,120,100 47,056,900 
Public buildings. _____.~- 114,060,000} 104,901,400} 102,208,200 97,786,600 
Religious, &c., buildings. 35,816,000 36,867,600 28,252,900 23,674,300 
Social, &c., buildings.._._| 107,983,000 83.119,100 75,376,400 60,173,800 
Misc. non-residential bldg. DG:  <sgcdwekhahel sr’ ativenkall ‘sedbbaes 
Non-residential bldgs-_|1,072,137,000|1,148,172,600| 953,259,700| 675,488,600 
* Residential buildings...| 985,787,000) 905,292,800] 801,623,800} 478,843,100 
Total buildings..._._- 2,057 ,924 ,000) 2,053 465,400} 1,754,883,500/1,154,331,700 
Public works &e_....._-- 850,157,000) 581,864,500) 714,142,700) 578,541,800 
Public utilities........- 288,847,000) 277,730,100} 206,269,800} 111,671,400 
Total construction- _- -_'3,196,928,000'2,913.060,000'2,675,296,000'1,844,544,900 





























1934. 1933. 1932. 1931. 
$ $ $ 3 
Commercial buildings....| 150,595,800} 99,371,200] 122,718,200] 311,105,800 
Factory buildings._______ 116,078,600} 127,517,100} 43,490,900] 116,157,000 
Educational buildings....| 117,503,200 39,950,400 82,307,500| 228,777,000 
Hospitals and institutions.| 37,308,800] 37,252,100) 48,353,000} 121,193,300 
Public buildings._...___- 55,672,000} 50,908,300} 117,982,500] 181,266,600 
Religious, &c., buildings_- 18,298,900] 17,668,600) 27,255,000) 53,099,600 
Social, &c., buildings. _-__- 47,574,500! 31,056,000} 38,682,500) 98,746,500 
Non-residential buildings} 543,031,800| 403,723,700| 480,789,600) 1,110,345,800 
* Residential buildings...| 248,840,100] 249,262,100) 280,067,900) 811,388,700 
Total buildings._.____- 791,871,900] 652,985,80L| 760,857,500, 1,921,734,500 
Public works, &c_.._____ 625,044,500} 499,517,80(| 514,699,700| 875,448,000 
Public Utilities.....___.. 126,192,000} 103,204,800} 75,601,500} 295,667,000 
Total construction_____ 1,543,108 ,400'1,255,708,400 1,351,158,700!3,092,849.500 





Note.—Military and Naval buil are now includ h 
~Publio Buildines. dings ow included under the general class 


* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 


+ Figures for 1930 were formerly classified as industrial buildings. 

The above Dodge Corp. figures indicate clearly 
that private construction activities tended to lag 
in 19388 as against 1937, whereas public construction 
gained fresh stimulus. This is a reversal of the 
healthier trend that was evident in 1937 and 1936, 
when private construction increased and public con- 
struction declined. In the case of commercial and 
factory buildings, construction in 1938 amounted 
only to $336,891,000, whereas in 1937 the aggregate 
was $610,732,300. Residential buildings in 1938 
amounted to $985,787,000 against $905,292,800 in 
1937, but this advance should be considered in the 
light of the many official housing projects. Even 
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more directly significant of the official stimulus to 
building are the Dodge Corp. figures covering edu- 
cational buildings, which last year totaled $534,- 
066,000 against $230,706,800 in 1937. Hospitals, 
public buildings and other figures in the public 
works categories tended to increase last year, as 
well. Public utility construction showed a modest 
gain last year to $288,847,000 from $277,730,100 in 
1937. and in view of the great lag in construction 
by the utilities this trend can only be regarded as a 
further reflection of the punitive measures against 
the utilities adopted by the Roosevelt Adminis- 
tration. 

Turning now to the details of our own compila- 
tion, it appears that a good deal of unevenness 
marked the building trend in different parts of the 
country. In New York City the movement toward 
enlarged operations was yvesumed so quickly last 
year, despite the setback of the early months, that 
for the year a whole a considerable advance 
appears over 1937. To a large degree, however, this 
relatively steady increase was attributable to 
officially-sponsored housing projects in slum areas. 
For the five boroughs of New York City construc- 
tion in 1938 amounted to $3827,439,9385 against $307,- 
418,752 in 1937, an increase of 6.51%. But the 
gains were due entirely to a large advance in the 
borough of Queens, which in turn may be traced in 
good part to the very special and temporary build- 
ing activities of the World’s Fair which is scheduled 
soon to open. In Manhattan, the Bronx, Brooklyn 
and Richmond the trend was downward, and there- 
fore in line with performance for the country as a 
whole. This suggests that in the field of home 
construction the main tendency was toward lesser 
levels in New York City. It may be added that 
heavy local taxation in New York adds to the diffi- 
culties of those who would undertake projects for 
the construction of private dwellings, apartment 
houses and the like. Not only is the basic tax rate 
of the city of New York high on real estate, but 
valuations for tax purposes are demonstrably over 
actual market values in a great many instances. 
In one form or another similar conditions are known 
to prevail in many other communities of the coun- 
try, both large and small. 

Referring to our own classifications, it is inter- 
esting to note that considerable divergencies in 
trends are reflected by the figures for the various 
geographical divisions of the country. In Greater 
New York, as already indicated, the total figures 
showed improvement in 1938 over 1937, but only 
because of special construction in Queens for the 
World’s Fair. In the New England, Middle Atlantic 
and Middle Western States the aggregate building 
activities were downward in tendency last year 
when compared with 1937 results. Other Western, 
*acific and Southern areas reflected small gains for 
the year, which somewhat modified the losses of 
other regions and held the decline for the country 
as a whole to small proportions. It may be empha- 
sized, however, that the changes of the last few years 
have been relatively small and unimportant. The 
situation requires a much larger advance in building 
construction than so far has been recorded since 
1929, and in order to make such gains possible it 
is clear that freer play must be given the spirit of 
private enterprise. Meanwhile, we present a com- 


as 


parison of groups covering the last eight years: 
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AGGREGATES OF BUILDING PcRMITS BY GEOGRAPHICAL DIVISIONS 






































oes: 0 








| 















































339 


Before presenting our general and detailed com- 
pilation, we note that the building statistics for the 

































































| 4 4 . . . . 
Calendar Years 1938 1937 Dec. | _ 1936 1986 Dominion of Canada, which also are included, 
5 ‘ |< $ $ dl ° b Le: 
New England__-__- (59) 71,614,091 36,816,240 _13.51| 64.457,383| 50,685,402 Yeflect a modest trend toward improvement, which 
Middle Atlantic_..(72)| 154,408,530/178,239,967||—13.37| 166,375,080) 105,434,934 . ° 
Middle Western... (66)| 177.613.035|217.707.840||—18.41|184,187,684 97,249,470 stands in contrast to the downward tendency in the 
Other Western__--(45) 84,126,835) 81,669,434|| +3.01| 81,278,248) 58,277,167 ry. 2 _ ° ee ° ° 
Pacific. ...--.-.(61) 202/731,285|188,468,978) +7:57|178,065,685|104/286,200 United States. The 56 Canadian cities included in 
Bouthern.._...-... (60) 176,704,435) 168 ,659,320)| +4.77) 161,298,267) 88,699,494 ° e ° ° ° » ‘ 
ace eer! See ey ep this tabulation report building permits for 1938 
RS ices (353)|_867,198,211|921,561,785|| —5.90/235, 662,347|504,632,75 vat ego te ali at : i 
= —|——-—_|_——_ valued at $60,664,666 against $56,239,515 in 1937, an 
New York City__...-- _327,439,935]307,418,752|| +6.51/211,225,454/152,603,654 ed 9s 
—— — ~ ——— — increase of 6.53% This advance continues on a 
Total all...... (354) | 1, 194, 638, 146) 1228 980537 —2.80/1046 87 7801 |657,236, A411 ; 
| ! more modest scale a tendency toward improvement 
1934 | 1933 1932 | 1931 that already was plainly evident in 1987. The move- 
ae a nee ae) ae ok at ‘$ ment last year was uneven, however, as some com- 
New England_____-.- (59) 37,657,768 | 31,989,491 40,556,836) 112,378,600 ahs P ‘ " 
Middle Atlantic. --_- (72)|  701949'829| 5419951427] 921050259| 234/100:823 munities reported sizable gains, while others failed 
Middle Western_.__- (66)| 71,383,162 31,969,471 59,390,236| 183,777,508 > a 
Other Western_____- (45)| 30,763,486] 26,318,791 36,740,298) 93,656,351 to Jon the expansion. 
ee te.....< ious 56,144,427! 100,937,017 68,475,061} 136,850,981 s 
Southern. _._.-____- (60)| 52,019,055} 34,903,798] 45,410,987] 110,732,571 We now add our very elaborate and comprehen- 
Total... .......~.(353)} 318,917,727} 281,113, 995 342,623, 677) "871,496,894 sive tables, covering the last eight years and embrac- 
ee ~Sekeaeal SGRAaaNl SEAGRSiOl Gakaneaen R Pat . ache 
Oe FOR CNP e202 2mn- i cctsetnacsteres Miclatnncnicstiet WiMchértass doh 349,282,609 ing all the leading cities of the United States, as 
Total all_...-....(354)| 399,494,015] 355,: 324,978 420,526,396|1,220,779,503 also those of Canada : 
UNITED STATES BUILDING OPERATIONS 
| Inc. or | 
1938 | 1937 | "Dec. 1936 | 1935 1934 1933 1932. 1931. 
oie TERE Pot. 3 ill 
New York City— $ $ ol x | x $ $ 
ommoten eeceweeeecen-- 65,911,451 87 210.685 _ S441 59,967,761) 44.910.370/ 32,684,461 at 096.204 36. 138.470 180.63) 1045 
eae }, 147,66 50,261, —s. 5. 7 333 2.447 .21§ 375, 752,30! .670, 5.399, 
Besskigwsaaosseoon series Brea] Ba] BOT Beaar gi ea Feet) Farha Se aoe as 
6setcccccicowess 150,040,652) 97,439,002) +53.98|  50.203;089| 30:424:219| 14:911'806| 15,089,212] 16.058.706| 68.535.620 
Richmond----~-------._- 3,139,C 15) 6,400,423) —50.96 3,640,211 5,914,036 4,268,335 1,706,742 3,473,964 8,762,245 
BN is Ba Oe céeseiwnss 327,439,935] 307,418,752) +6.51) 211,225,454) 152,603,654) 80,576,288] 7+,210,983| 77,902,719] 349,282,609 
New England States— 
Me.—Portland_.........--- 617,738 764,149} —19.16 680,608 398,816 396.018 292,664 657.618 870.759 
N. H.—Manchester......_- 1,730,637 1,353,129} +27.90 749,529 389,725 392,448 378,664 464,826 709,306 
Vt.—Burlington.........._- *300,000 406,975) —26.29 407 321 369,492 *287 ,585 150,000 202,200 456,000 
yearend dae “4i4003| _45l"so7} 837] “B80 '999| —“TS8rert| == oreerz| 310-749] B70/870| 8a 'bu2 
I es hind shin th lids dei nana te 4 ,00% —8.37 339.022 58. ‘ : ’ 
| pees 11,393,880 21,419, 497 —46.31 11,809.103 id; 537 .429 8.403.438 7,038,080 9.453.614) 24,679,886 
BOOGRIOR: 2-12-ccese-2-5. 269,905 , 220,220) —48.12 336.315 399,789 190,243 325,506 315,889 885,220 
DE citumencecnias 2,103,765 2,485,081 “55.5 2,462,735 1,687,161 979.215 962,231 1,359,670 2,015,316 
—— ea a eh 
Ci sdscncsncececes 175,845 336,020, —47.67 311.285 308.512 139.675 179,735 110010 582,329 
SS SSRs 638,556 226,969 1581.35 192,107 144,305 196,543 212,178 121,255 1,445,251 
ees 681,164 567,365) +20.06 311,900 195,242 282.364 190,536 445,283 97,105 
ES kintccuncnceces 423,532 390,199} +8.54 326.421 1,098 1563 455.871 86.617 188.648 9,586 
ie leant 141,889 267,652) —46.99 312'406 148594 *120,000 102,298 129,092 0, 
Co See 472,925 425,525) +11.14 662,060 339,735 347.435 167,525 240,875 834,950 
tetiscinenenas 618,418 1,034,819] —40.24 983.230 376,261 578.948 235,608 234.738 763,091 
no. aes]. Seacarol —2e bol 825888] «B34 BRR oN, boTass| «= Tepceas] — _ 6881480 
i Sa d ‘ . —27 .é 255.87: 37,94! 900,658 59,648 ° 
SS tates eo. ss oe 1,946.53 1,117/830] +74.13 623 309 797572 444,054 418:820 419.980] 1,520,647 
Ss ab bd mshinice nomen 408 ,957 465,455) —12.14 542.331] 166,944 272,180 148,644 253,201 75,484 
Medford. ~~ ------------- 1,164,521 436.547! + 166.76 877,418 301.952 258.992 326.615 456.115 2 238.682 
ow Bedford............ 16,889 791,780) —34.7: 361.390 356,675 440.85 232,66 94, 2 
Newton ————-2222222227- 2 ROS: 960 3,266:179] —14.00| 4.431.578 2.504, “310 2 229.686 1.685, # 53|  1,843:208) 4.887.579 
ort OOPS 62,48 ; vos —32.7 120,788 i , ,98: 9,755 ‘ ¢ 
Northampton-.---.--_--- 205.696 428,493) — 52.00 572.660 509.526 574,484 161, 4 220,625 598,47 
Pittsfield -----.---------- 993 607 Rite 0.80 548,373 406,969 325.895 rH 495 yet: : ClO -Rae 
Breer esetonseeon= ert: 354,641] —-Be.30|  1°403-882 fia 20e 347460 152,295 188.910 "279.675 
RR aa 420,452 658.105} —36.11 851.305 828638 710.466 539/327 646.144 (07 
ic acunawnene 270,132 , 427.457 36.81 545.635 299.908 253.939 239,003 555, ze 980,665 
Springfield -- - -----.----- 2,246,931 2,803,045} —19.84 1.273.790 578.305 976.028 747,361 1,019.015| 3,693,443 
gla ia gaa 850,661 641,107 +32.69 953,187 661.782 193,199 365,975 223, oe 56.913 
iirnnnmadininese at *150,000 , 165,100) —9.14 145780 110,960 178,398 213,396 347.80 113, 54 
Worcester___._________-- 3,401,662 3,273,201 3.92 1,957 .820 1,949,839 1.288.623 1,140,760 1,589, $92 5,594,5 
Conn.—Ansonia__......-_-- 238,180 231,485 +2.89 *100,000 35,000 *62,000 52,000 *250.000 *600,000 
ena aaa 1.BsOr774] © 2.B44 803] 33-21] 1.718.610 1.187.202) © 775.437] = SUL bat] gaa) 8.08 a 
a a he eee ww pel < »243 (46, —o0.7. g . 4 32 ’ ° ’ 
aes FREE RDI 340/210 480,952) —29.26 34 315 228226 171,905 169,600 257.932 22, 
tee enninon esas 619979 910,894) —31.94 511.433 355.573 978.924 337,839 620.56 1,615,960 
it hiscnamerccess 4.,3:31,157 6.285,237| —31.09 3,103,698 2,670,204 1,686,033 891,921 2,183,567 »732,8 
alate eh ae ee 
a 759, 35] 954 905) —_ 9.7 876 7 “§ 44. a9, ° ’ 
Middletown_------------ 408 dea 257,977] +131.03 381,888 384 1240 352.786 193,080 219.024 37,8 
) Sea 934,426) 791,780) +18.01 1,118,697 722,758 620,338 322,829 417.456 91,321 
eee 2,727 065) 4,456,442) —38.8] 1,692.806 1,362, 888 2,287 .996 1204 47 ) 2,645,778) 10,011,976 
New London. ._.-..--_-- 756,445) 685,313) +10.38 335,160 174,749 352,678 880,690 433.740 2,294,81 
Saddoccdnes<ces 1,330,445 1,492,924; —-10.88 1.783 ,976 695,134 410.065 576 834 651,736 1,862 ,66 
BEE wacccccecccccss 398,511 356,578) +11.84 254.985 120,581 256,389 175,282 279.942 155,84 
SEE ne sbncocenese aos 160,000) 353,000) —54 29) 94,750 78,295 31,595 - 25,0 -200 79,725 
Stemford__.............-- 2,330,797|  1,027,812| +126.77 911.385 626,710 509 561 509,693 472.489) 1.074.485 
Eth bastsieoaewis 911,945 535,948  +9.09 840,185 339.941 179,725 183,315 418.429| 1,100, 77 
Tengen. ..6-.--....<- 444,581 545,238) —158.46 503,904 225,861 167 975; 177 ,638 165,652 236, 3h 
Waterbury_____---____-- 1,559,925 1,386,100) +12.50 1,319,576 492,765 528,050 286,735 10.143 0, at a4 
West Hartford.---_-___-- 2:721:715| 4,259,032) —36.09| 4/0097115| 3.740.882 1,135.084| 1,135,084 1,019,193 2.494.086 
West Haven_...._____- aa 321,750 377,167| —14.69 88.700 101/125 189.753) 300,364 80.917 856, 
Willimantic._-----_____-- *50,000 *40,000| +25.00 37.320 33.977 51,821 57,66 45.765 541,120 
—Central Falls...... és 87,840 101,540} —13.49 49,475 115,547 42,710 68,66 48,895 98,375 
ee =~ -~ “ 1,538,703 869:462| +76.97 619/833 452.700 929;763 285,479 *300.000 748,500 
Providence ..-.__----_--- 3,806,015 3,228,100) +17.90! 5,485,441 2,870,780 1,930,950) 2,520,950) 2,224,589)  6,382,15 
tal N E : 
a 71,614,091) 86,516,246] —17.51] 64,457,383] 50,685,402] 37,657,768) 31,989,491] 40,556,836] 112,378,660 
Middle Atlantic States: ” ‘eid ‘ 
ou tae eae | 5.911.207 3,983,538) —19.37| 3,315,204] 3,131,885] 2,788,386] 1.920.371) —2.852.569/ 6.670.846 
OS SE ye eas 1,852,309! 281,315 +551 34 214.067 175,895 848 745 teeth 810828 990.535 
Binghamton ........_..-- 1,64 1,560) 1,835,921) —10.59 1,806,460 1,162,624 890.777 13835] 3.119.447 9.240.971 
| | ORE 7,101,171 5,435,036 +350 .66 2,880,198 2,961,753 2,649,312 bat a5 360667 3" 
NN Sete te ae 798,171 326,693) +144.32 305,258) 305,665 +r 183 512168 399349 739. 
Jamestown. ..----------- 344 be] Seaiaza| 59.00; Sty'eagl ss Saatsoo| —=«s«saa83| «#5710001 += 306.819 «740-371 
0 es 394% D,OdE se ve PY 5 ed J « Fee 4 4 ° ? 
Middletown ....-.......- 270,043 206,253)  +30.93 280,587 164.086 146.035 181 ‘650 3 1 7.556 ‘ 275.300 
pt a Paereresors at yr Mat: S46 #-2sh+ias 1 ase £250,000 277 900 *450.000 062. 
Ne a NE SRE 240, { — Dat ote ——~25 .40 299.385 te « ’ . + 44 vs , . 
New Rochelle. -.--_.----- 1519116 2.913.452] —37-56] 1 '780:331] —«G18'496) 394.002] 539.80| 747 959) 4.221.928 
Niagara Falls--_---.-.--- ae Et ie Ss | me 9 § ae HH EY HR ie: 1 08 309 251.422 437.741 1.298.148 
Poughkeepate. .....------- 3. nar 248 5.153.171, —25.73| 6.241'279|  2.714.201| 3.714.596] —«- 1,300,328] 2.436.270, 6.282.387 
Rochester ~—e eer ere errr 3,827 ,2 ) Ds > . c co 902 Ds ha a3 om : C 556 33 458 387 565 314 1 857 948 
OS 1 700,504 1 606 831 +58.26 1.327 080 E+? oF 1 159 305 ¢ 39215 1 330) 848 6 269.945 
Syracuse ---------------- 1,679,821 tte —h ee S.eyaee : 00. ot 73093 499'989 "719.510 2'219.008 
ee rere tees won noes COO eeol «11328711 33.75 goh.ozt 325°010| — 1,299240 618.920 461,475 "994.523 
BICB - ~ 2-2 - eno 298173 340,006] —32.s9 203 982 221 .907 189,088 123,126 245,221 213,330 
7. a ----- 1.964.706} 1,500:374) +30.95| —1,502:781 763.195 361,055 399,669 636.238} _6.334,1 
Yonkers pepe Seger "739.924 4.976.247| +95.73 3,932 ,083 2,367 997 909.462 1.867.674 2.633.078|  10.657.585 
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UNITED STATES BUILDING OPERATIONS—(Continued). 
Inc. or } 
1938 1937 Dec. 1936 1935 1934 | 1933. 1932. 1931. 
Middle Atlantic States: |(Con.) $ ‘i a J $ 3 } $ 
.J.—Atiantic City..------ 1,064,665] 981,455] £8.48} = 745.117 555,131 497,997, 404,176] 544.601 802.640 
DEPGEEG. « ccccccceserce 522,908 674,562) —22.4 493 .226 445,332 363,231 328,256 173.926 7,000 
DEED cccveccceseses 2,076,301 1,119,251) +85.51 810.518 665,550 341,049 367,700 597.335 1,621,848 
Caleeell .....2-ccceee--o- 60,915 > pothl4| §=—— 5.48 173.254 45,063) 46.826 52,458 76.753) 243,205 
tt RN 798,100} 2,023,789] —60.56 851.346 1,647,820) 496.765 224 °674 479.607 546.964 
a acre inl ck iaeal a at 683,774 1,030,101) —33.62 560.440) 314,478) 338,692 322,522 547.579) 1,296.519 
East Orange-.-.--------- 1,012,752 1,533,603] —33.96] 2,087 .208! 698 .602/ 512.407 218,897 | 508.691, 1.433.122 
Elizabeth __-.----.---- me 166,345 240,223] —30.75 907 912! 612.100] 276 681 582.881 1.258, 2.587.696 
Hackensack _------------ 644,884 673,545} —4.30 733.262 343.466 131,564) 143,087 1,062.799| 2.266.257 
I sis os axcr ahaa chit trae 1,017,490 302,345) +236.62 471.660 317.824 153,790) 157,786 450,427| 339.937 
 acensanscocees® 520,815 ~ 252:701| —47.00 387 445 446,033 148,875 199,226 365.075 1,749,092 
Jersey City_------------- 1,461,569} 2,072,033) —29.46] 2.365.308)  3,8831828| 2.178.586 855,907 1,511.931|  4,362.435 
OEE. sccctarashcaate *1,000,000 1,555,510) —35.71 565,095 407 ,330 88,570 83,090 394.335) 770,173 
i 6s ed panbe sien oe 508,593 1,538,393) —6.92 1,104,587] 756,289) 399,898 460,661 914,418 .483,1 
aR RD 4,067,250] 5,235,530] —22.32} 71569:905| 5,811,063, 2.877.418} 4,754,184) 2.417.706, 6 ,305.045 
New Brunswick_-_-_-_------ 534,276 449,031 +18.97 372,369) 820,539 107.317 123,702 102,489 404.578 
EE cacecnncccnsent® 539+53U 656,200) —45.91 460 ,603 211,239 307 ,650 289,008 351,118 484,691 
450) 635 615,019) —21.55 928 985 477 323 457,725 381,684 480.328 1,249,158 
hee eipiparipnetpieEr es 1,759,610 1,262,311) +41.77 1,856 .238 930,966 752,351 764,228 850.982 1,164.715 
Plainfield _-_--.--.---- 1,251,328 $36,320) +49.62 746.025 491 (385 309.741 450,260 336.154, 1.358.897 
South Orange. -_______-_-- 409,716 1,025,973] —60.06 952.414 625,006 185.691 274,162) *300.000 *700,000 
, | Peenegeare™ 790,463 1,055,169) —25.09 865,433 569,028 358 643 390,888 719,447 1,572,237 
West Orange.._....----- 893.724 597,215) +49.65 933 ,524 568,440 380,595 282,501 925,296 1,744,885 
Pa.—Allentown_.___...__-- 1,210,933 1,375,360] —11.96 796,730 720,215 436,025 642,435 717,315) 822.495 
Ne Ly aidan dail 157,201 621,072) —74.69 288.189 238.135 174,355 151,931 116.710 408,019 
DEED. cccnscsconwes 632,043 1,349,594) —53.1% 574,550 303.430 154,480 102,614 239.249 456,700 
I oc seticicaneint 451,04) 503,627| —10.44 404 880 266.21 751.100 575,989 164,282 714,150 
i dco cndensweun =i 425,323 435,472) —2.33 380,060 138.070 259.900 73.473 240.986 772.495 
NN ciate a events ade os 333 369 210,830) +58.12 369.103 175.048 377 ,862 192,192 06 184,857 
Titttenensecesones -- 1,415,614 1,040,756) = =+36.30 745,176 639.610 266,179 483 ,258 660.453 2,678,901 
OS” aS 1,365,730 2,497,620) —45.32 1,175,680 766.286 247 ,358 241,305 493.990 1,552,390 
a ois sai masieertired ae 915,211 298,375) +206.73 *500 ,000 *400.000 350,342 345,409 7.036 539.702 
PE ccnsumenedet 635,600} 1,154,700) —46.35 2,212.177 695.396 267 446 141,165 62.135 538,423 
Philadelphia._........_-- 17,496,200) 30,881,720] —4%3.34] 20°907:010| 9,255'150|  8.055.240| 6,616,530] 13,118.835| 35.126.060 
PIED cccccccsncona* 10,662,717 8,055.244) +24.16 7 483,695 5,807 .900 2,266 952 2,520,251 983.157; 13,061,730 
 cncccacwiwene ee 124,158 164,667) —24.60 761,065 160.935 93 ,630 180,685 136,834 727.963 
i itinesnetianwe> 1,362,564 1,074,802) +-26.77 1.552.067 373 930 279555 326,391 94.354,  2,891.906 
Dt anecdinninners 1,505,162 778,008} +132.02 1,580,320 579.941 507 .698 458,032|  2,121.440| 1.402.184 
Wilkes-Barre_--------.-- 939,750 1,034,964] —9.20| 1.348.979 765/970 437.060 789,369 567.033} 1,196,061 
Wilkensburg_------------ 802,205 353,034) +127.23 245,330 145.033 41.806 65,916 77.576 326.267 
Williamsport..----------- 662,152 702.863] —5.79 729.961 302'840 406 706 412.716 510.514 595.521 
De atinitvniarenwess 644,157 1,054,435} —38.91 719,403 415.485 419,205 388,168 237.978 068 
Del.—Wilmington__-_-...--- 2,466,828] 4,494,122) —45.11] 4,348,246] 2.545.737 1.183,824| 2,135,484 1,407,923} 3,351,286 
Md.—Baltimore.--.--...--- 14,640,038] 15,162,010) —3.44] 17,683,944 9,.947.460| 10.096.776| 6,629,106] 12,752,300) 29,571,120 
Oumberland.....-------- 333,714 508,040} —34.31 497.488]  1'057'349 139 302 171,784 99.165 292.989 
Pe ciittdtoneowwcwas 352,997 367,406, —3.92 329,480 "105,202 : *60,000 *90,000 181,007 
D. O.—Washington-------- 25,615,510} 31,168,515] —17.82 31,553,390] 99,968,678| 10.499.030| 6,509,440] 11,298,985) 30,821,649 
W. Va.—Charleston._....-- 3,172,435] 2,907,275] +9.12) 2,224,125] 1 388,196 307.610 266,581 524,149 878,982 
Clarkeburg.......------- 381,965 53,616] —28.42 707.424 413.748 259,161 98,793 123.125)  1,021.207 
Huntington_.------------ 1,362,664 1,280,706] +6.39)  1,500:210 367 895 199:315 112,751 113.216 314,390 
Oo ae ne 937,913 1,854,757, —49.43 1,166,616 591.473 423,657 320,86 325.276 642,690 
Total Middle Atlantic: 
kone 154,408,530] 178,239,967/ —13.37| 166,375.080| 105,434,934] 70.949.829| 54,995,427] 92,050,259] 234,100,823 
Middle Western States— 
Akron... --- eleeiaiahedd 1,689,958] 3 497 837 —_ 1 69 2.503 800 1,410,482 959.673 754,935 92 1 894 2.076.667 
’ ’ i] — ° ’ . ’ . 
146,480 249,482] —41:29 154.585 Sep 52.912 26,000 61.791 221/157 
A aeel Ast] FRG] Mis] tt ali] oAl'Son) goats] AGN Sale 
14;865,515| 18,203:110] —18:34] 18,4881020| 9 499'995| 6.151.670] 5,301:921| 9.249.715] 21,733,465 
6:020375| 61637:400| 9:30] S'seriors| 88:00] 9205.8 ‘$34200| 11783:980| | °3'369.490 
2,157,254] 4,327,120] —50.15| —2/669.412| —_1'979"R09 866,312 487,481 840.381; 2,855,432 
sae] er Tae) ea TED) Aas) ate) Oan 
1,178'81 621.765] +8959 752°709 ret eee 307 640 189'820 405.052 38 
15115:497| -1,117:179] —0-15| —-1,843'001 432.292 256.917 146/923 344.051 737.957 
"261,729 "384:425] —31.92 "282640 445,596 73.750 68.699 "135 172.450 
583,484 739,870) —21.14 391,061 a40'tno 218 118 117,225 1241458 127,500 
Larsd77] _ o5a!082] F4s-42] BST NBS 60. 61.804 37450 oo'688| —1,193-852 
2;306,725|  4,373,329| —47.25] 4,566,078] 945°243| 2.426.015 397,155 982.732, 2.272.258 
1,324 ,900 1,929,438] —31:3 1,545,250 60688 339.03: 531,237 227.793, 1,474.07 
323,606 87,184] +72.88 189.695 122'158| 19,360,019 2,225 #40, 100, 
324,206 826 all —60.77 369,141 123.568 97,724 56,117 94.5 299,735 
2,681,273| 2,577,288] +4.03| 1,764 1,166,576 370.122 175.819] 1,681.507| 2.445.712 
1,000,413} 1,629,625] —38.61] _"939:462| —, 622.952 201:74 118,685] 135.425) 1.048.255 
iogsiees] gehen) Sie FAA MARIN) guetta) Toe] a.tehtal Sane 
"351,405 '$54.859| —5s.59 9/89 147.633 “a. 85.755 "56.524 ‘173.113 
206 1252 193.662]  +6.50 88.573 237.645 383. 142'77 153.165 249.970 
484,706 083] —4.79 376,154 143.130 139,500 85, 71, 211,605 
1,050,214 1,403,305] —25.16] 1,048.669 384366 242'820 294,675 524,135 655,255 
331,666 19,279] —36.13 18, ’ 691,628 194,124 05,521 18,700 
Hams] og gated] ae S003) yo gie'ies| BERGER] 108-986), 
00 49,0 ID o« e Ole on" A ’ ’ ’ 
21,258,299] 28,806,443] —26.20] 18,989,322| 12.936.300| 7,.727'351| —3,683.960|  3,824:500 030, 
13767691 702646] + 08.99 $72'850 588.102 bo7'64 137608 186.6 1781 040 
»/0,0 ’ e o "S« e ° ~ e . 
35564] 1.238.005] ons] SeeBt] «= iz-oas| == 703-408) Haas) BOR OS) Or a8 
D900 54 1ee0s —04.40 ° 4 A ° e ’ 
2,703,050] 3,128,050] —13:58| 2,108,200 pe TL 741.7 402,600 789.450| 3,261,250 
217,749 336,777|  —35.34 6.25 aah eas '88 102,782 5.500 287,273 
'18'475| | "Onn.625| —27'63| 1.491378], 626-2001 an"82o| == aptegol = San'ahol 1. bea:780 
oO, « . « nr e d a . ° ° . , , 
= asvea| Patria) doll SSE RSS Sees] SURE) AEN RY) RRs) Tate 
Oy 4 ’ : * } yt A ’ ° , , 
1,189:180] 1,326,440} —10-35] —-1.191:295 3°34 -o05 227,300 117,720 776,205 4,797 
959.422 1,382,055] —39.24 1,461,483 32,90 322/892 186.426 77.700 586,728 
1,946,468 1,624,587| +19.81 2.890.557 456,453 326,184 5,929 567.642} 1,710,351 
*fas-iae] | 1Ga5 90] 235] Sates) | Ess] sas] teers] sare 7 a8e 
+ ” of —— ° hee d 40909 ° ’ ’ 
51,430,371] 52,909,940] —2.80} 43.169.099} 21.222.391) 88361558]  3,945.765| 8,682,949] 23,068,068 
2'481,231 3,669,421] —32.38|  3.435.29 1,433.6 701.614 417,985 60.9 1,765,328 
1,701,290 2,500,755| —31.97 1,783,160 625,045 472,905 34,545 1,526,560 1,212,630 
Highland Park__- 411,216 1,622,489] +74.66 09.450 440,122 160.427 57,341 81, 117,290 
Di cpikivecsccoseas 389,833 586,893] —33.58 366.547 168,826 73,153 78 367.667 418,830 
Kalamazoo-_______.___-- 488,550 697,901} —30.00 1,390,000 82,072 516.794 237,979 3 1,073,228 
hits 2betopgapempaees 2,051,393 3,853,860] —46.77 2,087 ,036 1,040,185 312,980 7,558 494,237 1,017,577 
Muskegon____-_--------- 403.050 1,078.781| —62.64 553.01 315.4 197.550 1,646 2323 485,872 
adlidénbisndwcwate 734,017 1,632,031} —55.02 1,494,059 771,711 183.722 70,893 018 339,519 
DET tahinnoencccesd™ 1,061,369 1,449,320] —26.77 1,428.639 1,326,953 349,772 221,272 ,004 500,321 
Wis.—Kenosha _________.-- 436,011 27,180] —30.48 532.094 375,505 184,314 150,455 141,218 06, 
rote RE 1,814,003] 2,394;320| —24.24 1.773.710| 1,138,336 552.404 303,258 6.420| 1,249,225 
Manitowoc.__-_--------- 570,272 670.857] —14.99 715.232 546,142 313.119 20.1 294.988, 1,184.0 
Milwaukee ________-___-- 6,264,324] 12,098,981] —48.22} 12,345.827| 7.143.326]  2,678:285|  2,012:362|  4,066.208| 12,173.501 
Di iiettcere soak SS8,084 1,229:444|  —27.77 733.902 246,942 191.404 61,876 260.469 32, 
Sheboygan _____.__-___-- 532,965 '306.776| —59.22 1,361,807 530,531 190.589 50.962 323.075, 1,205,878 
Shorewood ______._--_--- 373.294 75.376] —21.47| 1,059,460 348.616 381.375 64.577 115.775 (025,13 
GED cntssintdccncceces 4 924 +4.81 710,485 562,631 306,571 95,927 712 90, 
TOta) Middle West: 
66 cities ______ ..| 177,613,035 217,707,840! —18.41| 184,187,684] 97,249,470 71.383.162! 31.969.471' 59.390.236! 183.777.508 
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UNITED ST “om 1932. 
1934 ; 3 
. or 1935 $ 175 
3 "Dee. —— $ fo1 087 97, 00 5.730.950 
1938 ae — 795 $50,690 1.833°700| 1.247400 2,241.1 5 404-406 
$ F. 19.65 381, 467.100 . ° 248, 331.904 16, ® 
tern States — $79,425 00.700 O86 050. 77 ° 315,510 $08.408 10,106,632 . 20, 82,000 
Seber Western States — 446/010] 3,478:050 +4464 75:15] 11,35e;867| 4, 32.000 30, 991,637 
ee ais 22 vaaeknd 3 oes: $50 8 ye tis $6.68 18.10 hee , 74, . , ‘ 018 846 1 366.970 238,481 
pS: 9'027 Be i —26.36 . 86. se Fy te , 71,66 
Joseph____ ~~ 9,319.02 122/230 26 981.858 610, 04.4 805| 12,3 
| i se etalentrentonatreste: 005 ’ Al 6,426, 545 
_”_nganpaaenetetentniae = , 2.201 7ot et) «1292-810 4.pb0 760 3.113.063 2531-200 Oboes] TO7'bao 
anes 5,47 "469 535 +78.5 oS t ’ i . ’ 
Minn.—Duluth...___.__-- 825008] 4021530 “£308 7.195795 “T7iia7| — Z4sa34| 0 1.685.864 
Mankato. ----2----2--- he Ser 401 82 206,530 , 2.736 o37 Pea] og tee tes| «= abaee 
Atinneapolia. ..........--- Ce ee 198,320] + 931,349 eet ty 1,097 556 00,610 
Winenn 777777777777 petits 995,21: 371 —11.27 1,056 ,446 ,634,375 1,952, 24,734 100, 
Winona - 22222222222 1940445 350315] 4077] $O88488) a aa So.442) © gor-7ya| © oar.tar 
ee hishién dicniidemivon 940.445 ete 06 46.2: 2,019 440 "495 247, 2,126,088 
oe. —iA ca re ae 4 132,601; +110.98 3. si. 500 4,354 poe 56.950 280'Or0 20, alg »340,208 
maha -_- 279,765 3.476.050] +51.41 4,800 ms 30 303.290 350,902 1,180,00 
Kan Atctiloon........----- *743.900] > '168:500 —i2'73] 2, 155) 683} 1,251;181| 886/908 16.047] 436.358 1,610,691 
| ER 45,00) 24,772 ee eee i , 
gamamen Sy puspudenapeeeh 1 aoe ers 3506 168 +37.70 . peat 986,135 1613. 12.986 193:43 rete 1.201.235 
Topek SEoerapaseegesoety 3,175.57 i +30.51 1 08 8 218,047 aon" 820 427, 1,890.001 ‘251 
Wichita-_---_..-._.- 78.953/ 1.286.422) +30.5] 189,33 452.740 13'923 45.284 533.761 "980 
1,678 95: 997 '750 DU.O 7 99.621 ‘ 1,513 .923 281.467 606, 
ecqees 366.419 AS 4.4 4 121,223 88, 1425 
et ee ------- 1 718's60|  1.486'328 “3-32| +2.600°000| 2 76.080 405.925 378-130 1.167.665} 1,571,425 
+ aah 2'78268 1 "463 651 +41.5 ‘900 ‘ 1,142'3 117 x 
Day apt g------2- 27-77 2,782 468 463,65 —23.16 818, 528,837 "440.155 65, 136,135 
Dee Moines....-.--.---- 672'350 874,950 48.56 887 .882 940,146 440, 129,350 37" 
Dubuque sich om ante alga 612 de 5 753,568) + 7 1,126,572 19 205,760 256.37 ‘490 
ny: Seeoeecsagens 271426) 2.760;364) . 679,647 352 886 550 408 2,166:491 8.214.363) 7.127.490 
Sioux a elec paepe si hi 215} —18.7 50" 3, 663.41 oo oe’ , 
aterloo.---_- 234,898 ret et74 —19.12 8.337:479| 5.298.616] 2 165.617 18. 466 395,415 
lo.— Boulder ___.......-- 2 yo Sey: — "233 '899 98, 49,099 170.466) oo 3B O80 
ea pm Bi ee Be sn 
Tene vereeSeeee O41 O92 . 557 199, 727 : 111 , 
Sakae vthnstadGedneune ; 285,849 ae yf! 1,160,361 1,041,7 70 81,142 $16.12) 476, Teh 
-- 131/099] 1.478!049] 39: 9 263,042 1%} 43 403 58,400 —_ 
*°aloux “Pallas sen ~22777 ee. ee hor Bees) TGS 4 08 149°83 sige] 08.80 
No. Dak.—Fargo________-- 33.917 185,468] | —8:35 rie 357.886 65.373 348:451 527°826|  3,396°786 
Grand PIER nanecee noes 16 77|  +24.57 424,61 659.178 1.272.792 68,43 , 565,810 
Minot -----.-....._. 575.739 963.177 +76.89} 1 eth 1,893,768 405 256,728 : 
Utah, Losan-------------- 1.402.079 3,011;362| “1:62 win nex 648,232 599 .oc3 86.080 Ona’ seo 992,820 
Salt Lake Gléyzzzzz227722] 3/994" 1401 —13.33 691,79 ‘678 437 131,68 757,478 
t Lake City _- 882, 99 709 2° 262,667 
mn aid 764.550 Soo -zer! —18.99 422,420 301 219,526 447,516 
eee Siege ......-- 307000 690,865 — p Pperenaee 1,068,960 398, 86 B11 of): 950 65.969 
Great Falls --2----7777-- 1,188,389) 1,883,848 —36.92 perioss 902.617| 172.850 a30;319| «302. Ail) 3428-288 
Idaho—Bolse.--..----_..-- oes le Tk TE , 153.256 1.140. ‘146 310 8Or 259,808 a 
_—— 555 000 35,00 34.32 P ’ 1,297.4 : 3,656,351 
Wye— Cnevenn ~eimtenrteset > 2.758.361 epee seg) = +34-33 2/080 892 486 26,318.791| 36.740.298| 93 
.— Phoenix caorereee<) ee 77,167| 30,763, . 
rs ee ere 1,669 434 +3.01 81 »278,248 5 80 595 674,547 
Total other Western: --| 84,126,835) 81,669, 848.304 246.955 478.476 Le eae 
patnwconean .263 . ’ 9, ‘416 
Go1‘os7| eto aol 1 295-818 4,017 73 760,173 135,669 684. 
Pacific States— Sette iret ti-3 1,806,380 Paety 59.6! 1,797,892 1.186 908 + 
iy oa eaeeeeeeee EE 30m) 463) de aat cr met i 300 S42 
= eae 3'470.218 2,330.1 O| —35.36 4,331, 19 390.8€ 05. 6'459 192, 278,270 
| — eaten Set eb ©oee oat +28.93 met yt 258,033 256 61 41 ‘088 5, 08,618 
Boveie itis 77777777777 eT 3a5'303| 140-40 174-870 53,155 90.774 $7038 £9603] 1 028°809 
| tt dagen ae try tr on2 ave +34.36 sense 273.940 216.222 1e et 791,617 "129;716 
> nee 312 oe shal a7 ae 298.3 203 .691 1.398 518, 84,54 2,901,545 
eecececce 1,011,312 36.300 af 418,509 67 801. 57, 7 ‘595 ’ 
|. I apabeapeppee 210 986 93 "348| +50.92 026 2,056.9 123,442 740°435 1,24 553,730 
Meeleeinc-"----"°----"° 554389 367, 56} —14.92 St 14,493 953/524 76° 239, 4,590,795 
| | Angee neta ete 384916 3.00 hee —30.65 783.708 2,004 ,599 572.52 4h9 "960 2.716, ‘760 41,210, 
| na oo sive ie +1 + gE 170 Sa5 —4. 18 5,181 573 771 094 2. 629.6 0 ert ane , 38 S08 89, 
| = Ea elelaeaerera 4.915.344 7:18 'a8b| -_oe be reyes earhss| §a'sor608| 15 50'9 3b es] 7.415:189 
| eae ‘014.499 Soe Sos +39.02) 8.14 ‘541| 31,672,983 39.063 REE 2,388,7 18, 
arr aes 1,014, 0 8.278 ,505 7.37) 62,653, 89,495 2'210 2,050, 59,2 233 384 
i ndcarnne 11,508,485 0,944 7.9 4.039 ‘ 2,802. 42,088 : 
Long Beach. --<7~~~7-~- Meteor] “e404 3i7| 458.79 8.f88'813]  9.980:65 130346) 29.700 1.210'653) 4.003.185 
Los —~- 7; slaaebiepaanaabe 114534 8,396, 56 +65.12 638. 78 83,21 1 663/232 "727 121, 1,169,644 
Gabieng Ont ----------2- eT Ey TE: 635 ,65 +26.20 232.3 6 2,250,650 "142.513 1Ra tae 469,553 14,934 
~~ ghana 1,049, 190,050) + 6.31 3,511,72 55,124 "802 159, 4.1 515,435 
pebiacees 239,845 281°376 1 28279 4 316, 186,545 494 9 
ahaa 3,583,173} 4,28 3'885| —51.84 1,0 9'859 392,93 83.15 103948 150. 72,31 
Sees --~"770°"--°-2 "353.449 390154] 430°87 tigre 248,800 159.614 383453 5'359| 3,687,076 
5 re ae 245055 Fs +50.23 55 066 270,684 7.2 365.988| 2,375. 643,502 
See "on2°-2----- 1,2 7968 757 ,OC ome 453, 831,776 44,484 1, 521 199.44 5,259,224 
~---------- 1,137,2 $12,527 . 969.777 927 1.4 143 ,52 37.011 , 550 
Dedeuna Cig 27777777777 706,580 , 53 —2.5/ 716 1,984, 22,011 1.819.154 2,137, 15 21,372, 
1» nn ge falas 260914 1,294.1 1] —75.22] 1,643: 3 750.501; 575.714 '448,751| 16,427.9 334, 
Bitsuthl-------------2- 4:260,914 err est | awe ly goa Ss] 4.081001 7/309 635 56.4575) 109.52 76, 
Riverside______- neers: Steer fei A MME + Set Boer cel as Bi 412 118.147 1'870| 1,033,810 1,266,045 
aoe heetien*°7----7* tone 14 S48 aap +14.75 19.071 :28 349, 1.324.005 aes 3 Th rt erty 06, 
a ---------- 33°992 351 20-2tstan| las ore oes] — -1.908°460 1,368 172,275 te al 1637042 
See reine. -7 777777777 “4 551.475 pioerts +24.91 1.993 855 92,94 52,351 486 529 Tahaan 476,620 
San Francisco eth aepe res: ‘ "938 239 re tt +20.20 ay Fh Re 145,229 644 236 2141518 4 ool 1,295,371 
9 ahahaha 3'367 381 tse i7s| Loko 464'500| 1,311°769 259.025 313:171| 1,394.13 102, 
SBOP e2aon ’ pe 3 « € ¢, < * 898 
ee Getss"*----------° 389 265 E oan ine —5.24 thy ti 72.033 1,578 664 637.710 £37 Se 0. 
oo § <i eanpDes 3,425 '810 oor ane +28.47 1.054 580 1,059,704 8,807 125,247 242, 
San Rafael oe sae » "397 "445 1,033 ,: 33 —8.23 1,609, 78 204, 895 251 ? 00 549,143 
= | pgeeeetahbenebaabebe ee nas lee +94.9] 453,9 452,218 55.702 81.6 47,943 
A gaeteepeebeataaaba G07 G88 1,066 ,05 +5.13 *500.000 90.333 "238 139.4 5,977 625 
one enh iaatad 3,143,873 1,528] + 250 3 '276 104, 4,827,230 25,765 
eee "-"--------- = 10007307 0S 3.476 13485 S01 asl] 2.880440] 4, 384 
~~ aa (UU, 3| +42.20 153. 104.658 201.431 "184607 204, 
Sette btcwee ere! 463 aoe 200.927 F 200) 2,: 184, 213 
Venice___- 300.702 aii 525| —29.45 0 3,385, 286.899 67, 
J if iy 775.650 48.359 34.694 136,684 
---------- 410,250 37] 285) —22.24 6.7 3.246 348, 38,976 18.980 "600 
aa | eae eee 6,743,075 8.6 '227|  +46.96 1,893, 7 45,187 9,517 ‘084 9,415, 0 
See” °277-*--77--- = 1.699 171 1,156 626 88,59 45,22 1,934,150 4,02 ‘801 2,088,97 
 <. ghelaleaeeaebeeebee os 6641 —31.30 131. 45,190 2,187 525 °622'180 572. 2,154,325 
oo-------- ns E noe 03.142 5/360 , 22, 740.990 79.63 
Salem_____ 170,133 134 005 —15.76 2 1.800 3,57 753.91 135.055 176 1; ’ 0 
ac al 5.087 rt Lops 10.46 6.281, 1,564, 284 612,592 59 , 135,91 
Fe sewtet......-- ~~ - 253'48 oa08 hee titi ere te | 817,554 1,273,18 13) 309 oae 1,806,085 
coe empresa 3304-489] 2.895 524 6:65 "615.048 Son '934| — ° 100.482 a 
ahaa ehesaoepeen 1,785,441 786] +16.6 96.098 ; 373. 1 
Teoome----.---2--222-2- 446,027 58.120 ma gt $80,305 = 937.017| 68.475.061| 136,850.98 
NW atetageaRe 442,72: 32,096] —18.2 100,937, ' 
Wane Welles 7777777777" 762 723 932.5 56,144,427 
A dyepgupeeemenaeee (02. .286 ,290 : 
i a ee ae SS 88,468,978 +7.57| 178,065,685) 104 936,288 $00.133 
o-. 9Qr s2tU5;, ° . 
Total Peettie: --| 202,731,285) 1 923 428.626 387 tao 1.310 sae 1,589,209 
cities. .-----...- 560 92: 269.388 "151 219, 137, 
: 57 837.340 ‘796 822, 848 6,948 
37.782] 1,101,033] —5.74 819.946), 866.796 676.798 eth a et 3 ae 430 
Southern States— ideal 1 er 243 Th fer Uh +79.64 1.784 rt $3 -1e 1,236.262 10M ale 387,768 , yi 
Va.—Lynch ~~ alae ccanell 4.581111 2,550, 16: +106.30 "468 1,730, "166.363 ‘ 68 240, 
----- O51, 170,743 24 3,558.46 685,594 101,4 1,275,290 
oceceeee-- 352,248 5,588} +8.3 706.732 . 165,242 602.567 "714880 
Norfolk | estbengeagiige 4,524,045 one Fas —49.95 1, . 13 331.163 1,988 85.9 71 ° 26 
Petersburg ee 1.105 377 2,208, , 13,966 302, ale 788 834 27 950 05.24 1,111,1 
Eichmond.....---------- 105, 030| +9.16 513.206 1 Aare 675.665 267.918 itis 575, 50 
Roanoke---..---- 754.319 , 691 ‘7711 —17.25 2,7 296 1,129,65 618.702 44°24 1 "000 475,3 
oui amie 3,513,77 28.63 1,885, 1,074,276 90.670 136. 853,987 
oo--------- 2,907 597 2,297,241] +28.6: 1.843.515 "908'9 290, 50, 403.021 
Fea connncnoes 2.954.874 2,26 : 214] —12.03 "749 587 908, #75. 245,964 g 
Charlotte phibbdécneeonen 1'366.045 RET +129.22 o 0,000 gl 16 352,127 8,112 pee 
Greensboro _.222222222277 Sisa8.ie2} 1.67 5H F13:00]  a9si902] 1 pone : 143-403|  Bae'209| 1.095 :859 
ao stceeteeesusen 294,18 17,255) +13. 570.7 "182 ’ 174,275! __ 492,348 
SEEerocoroosesnoe= 394 364 2,1 919, 6,320 
D ccqcnae 2,394,3 1,121,009 68,218 
Winseow Sele =~777-7277 EV ET MEET ECC 8 Cr 18035421721: — 
8. ©.—Charleston.....----- beigaee — 1aegagal att] 2.30. 
umbia ....---.. retest 1,019.95: 
pine 9 =------- == 
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| | | | 
| | Inc. or | | | | 
1938 | 1937 Dec. | 1936 193 1934 =| 1933. =| — 1932. 1931 
Southern States (Concl) s $ oo $ $ $ g s 
Ga.—Atlanta.........----- 3,796,202 4,621,909, —17.86) 4,422,223 2.557 881 2.514.488 854.535) 1,896.465) 3.402.110 
anette 704 622! $44,740 “16.59! 752,858 365,339 757 .756| 361,539) 394.255) 350,928 
ns eae 500 ,556| *900 000) 44.42) 927 ,318 383,156 718,586 414,502) 647,712 893,384 
epee 991,675) 1,087 ,362 —.80 1,551,097] 366,853 377,210) 251,171) 134,405 412,631 
Fla. = -Jectmenviie pamesenae 9,990 135 5,400,267, +84.99 5,227 325 3 373,645) 2,284 ,622| 1,658,061) 2.871.689 1,728,200 
he cipinigind 12,009,757 14,003 ,604| 14.24) 12,614,824) 9,486,787 | 478,559} 1,806,379 1,067 .427 2,079,347 
oa a deca chee maaiiniair i 1,725,475) 1,569,425) + 9.94) 1,268,911] 932,579) 367 930) 181,501) 159.126) 203.835 
ie aR apeeanae #800 ,000| 847 600) —5 .62 842.700) 532,320] 385,375| 370,029 367.186 1.014.914 
St. Petersburg_--.------- 3,017 ,376| 3,075,476) 1.89 2,000,960! 1,521,354) 681,900) 391,650 273.700 672,650 
CT diecdinedsanennna 1,282,734 2,066,958] —37.94| 1,231,782 989,197) 468, 510} 415,524 438.992) 741,933 
| 
Ala.—Birmingham --.--.-_--- 2.964 ,056| 3,397,485 -12.76 1,898,557) 2,350,140! 997.592) 594,993) 763.940 2,314,302 
a 1,208,590 1,067 445 +13.22] 791.553) 503.944 423 830 86,060) 107.479 17,122 
Montgomery .-------..--| 2,128,295 1,345,389] +58.19] 1,551 394| 1,415,150 414,952 347 838) 1,128.459 819,750 
j } } | j | 
Miss.—Jackson_---.---..-- 1,869,154 1,973,177] 5.27 1,254,372! 744.779! 613,887) 478,920 138.416 478,586 
VRE occscencncsees 169,352) 196,541] 13.82 726,403 98,809} 102,201} 58,320 61.073 72,976 
La.—Alexandria _--...-_--- 1,209,771 468,283! +158.34 700.987 211.315 166,655 26,652) 428.212! 354,785 
ee eee | SOT 30% 9 19,957) 1.39 603 .327 334.076 155, 24 3 111,500) *150.000 244.000 
New Orleans........-..-- 4,358 500) 4,451 ,454| —2.74 4,424 ,854| 3.473.28 1.414.390 1,185,297 3.197.238 5 529,626 
SEE cccccenennca we 4,607 ,426} 2,550,503} +61.64) 2,518,071} 1.286.465 1,321] "80 4 | 441,201) 458.034 937,141 
} | 
Texas—Amarillo_.-.-.._.-- 3,209,517 1,189,684] 169.80 1,154,897 415.626) 482,927 | 208,999} #1,500.000! 2.737.571 
eee 1 ,263 567) 1 444,667 —12.54 1,999,729 563 609) 327 .757 276,616) 298.000 1,115,552 
esse $742,697 7,742,810 +12.9] 10.987 285 4.328.102 2.790.391 1,959,465 2.352.162 7,190,944 
3” eiseaiaaraiabebatehe 1,754,404 1,579,414 +11.085) 940.613 1,085,525 260,107 248 666) 364.712 961.756 
Dt cticnwseeoenus« 5,751,444} 6,666,972| —-13.74 8,541,782) 3,370,878) 1,380, 166 2,814,163) 1.434.299 6.316.346 
a 3,822,060 4,000,137; —4.45| 1,564,932) 1.229.826 529, 180) 470,069 1.019.876 2.542.275 
i a 25,044,053 18,684,035| +34.03 18. 460.966) 6.961 .396| 4.800 873 3 3,334,800 2.874.040; 11,900.170 
RE a ween cnt 4,676,651) 4,553,775| +2.70 594.381 4,074.051} 1,302.15 1 OOF. 217 1.535.807 3.281.864 
Wichita Falls_..-...-._-- 1,228 ,903 313,095) +292.51| + 394698 383.669 374,1 14] 87,435 719.113} 150,568 
Ark.—E] Dorado_---------- *1 00,000 150,000} —33.33 136,846 66.409) 65.525) 95,012! 27.077 21.980 
| Ta Sesh napaappae 669,974 562,029} +19.20 480,236 399.43 214.666) 118,930 170.600 231.749 
St i cemersacnn 1,216,147 1 465,656) ~17 .03 575,7 756) 575,757 470,551 145,027 229.746 1,666,107 
Okia.—Guthrie _.........-- 243,911 134,540} +81.29) 165,151! 227.414! 28,869 42,256 25.628) 41,297 
NS enh dmmmarn 314,616) 323,885) +15.66 193,507! 300,413} 53.595) *60. 900} #40 000) 80.495 
oe wine a 10,550) $4,130) —87.46 15.527 16,025) 18,565 *7 000 9.941 
Oklahoma City..--.-__-- 5,577 487 5,773,085] 3.39 8,175.951| 3,285,940] 1,757,106 1 44l "304 1.596.418) 13,355,821 
tion es a ala 6,526,256 12,033,005] 45.76 2 573,040) 1,582,210!) 972,000 515,059] 510,802 4,605,930 
Tenn.—Chattanooga __-_-_-- 3,633 ,006 2,809,408 + 29.32 2.794,588| 1,226,724 641,027 641,724) 1,369.685 1,258.357 
EE is iain ahiediaene ee 1,908,478 2,442 ,292| 21.86 2.749 ,303 1,880,741 1,251.044| 489,769 1,373 370 1.052.664 
sn vncimabtieunere’ 6,295,280} 7,225,820 -12.88} 10,921,355 3,223,914 1,732.250 1,615,482 1.975.090) 3.479.635 
Nashville adieiinhbiaatbees 2,975,3751 4,344,15 4] - ~31.51 7 565.320 3,594.192 1'395,668| 1,804,299 1,147,845) 4,846,03: 
Ky.— Covington ---......-- 359,398 777,478) —53.77 293 ,060 155.618 150,979 166,500 197.139 755,251 
ee: 871,189 925 382 5.86 775,520 426,892 974,060 330,364 898 141 342,342 
Ee eae nwa 3,845,351 4,514,249 14.75 5.948.581 3,419,359 2.419.359 1,640,165 2.093.388 5,465,910 
aan snaiaes pete *300,G00 334,066 10.20 79.306) 53.050 34.975 21,850 *50,000 100,000 
Total Southern: Z sl 20 - 
‘ona 60 cities eeknae heeds a 176,701,438 168,659,320) 4.77) 161,298,267| 88,699,494; 52.019.055] 34,903,798] 45.419.987| 110,732,571 
ota -_- = + - — -— - eee — 
354 cl las ace 1,194,638, 146 1,228 8,980, 537 2.80]1,046,887.801| 657,236.411| 399.494,015| 355,324,978] 420,526.396|1.220,779.503 
Outside oo York ——— - ———— | ———___—_—_ —- ——-— ——~- _|— _— 
PE nainbaxeonane $67,198,211] 921,561,785 5.90) 835.662,347| 504,632,757) 318.917.727| 281,113,995) %342.623.677| 871.496.£94 
THE DOMINION OF CAN|ADA 
Eastern Canada— 
Quebec— Montreal -...._-_- 10,205,422 8,208,294 23.11 6.905.323 7.455.436 7,635,493 5,648,862) 10,428,631) 31,873,676 
Outremont --_-......-_- 925,400 833,400 11.04 586.700 775,550 354,825 182,850 272,950 790,750 
ee a iad fe cine 0 515,077 549,715 —6.30 816,835 2,141,695 415,308 724,548 1,179,465 4,049,875 
herbrooke.....-.......- 750,690 841,740} —10.82 278.100 314,450 126,025 186,400 305.900 76,350 
Three Rivers_....._.___- 769,565 353,417) +100.71 1,836.000 555,555 465,765 228 588 107.575 242,030 
West Mount_.-.-......_- 515,077 549,718 —6.30 356,378 188,110 701,165 359,116 286.370) 705.188 
Ont.—Belleville_....-_..._- 119,340 150,395} —20.65 85,065) 145,602 76.455 29,700 100,705 221,900 
eae aeeeS 273,563 270,703 + 1.06 161,602) 272.648 283 586 171,783 170,844 506.677 
| ee 139,015 44,100) +215.23 967 ,769) 175,000 35.000 32,820 87.545 76,060 
ee 445,156 186,740) +135.38 100.000) 109,181 53.850 89,113 54.4 150,865 
Fort William--.-.-....__ 542,553 495 , SSO +9.41 207 .500) 152,450 621,700 213,400 294,100 451,000 
Di icdcsiadweenuss as 256,730 369,630) —22.43 141.226) 388,688 135,006 101,256 88.768 239,021 
CE cicicetotendecwes 152,775 135,267) +10.49 100.200) 282,869 110,078 180,665 106,443 221,072 
CO Eee 2,329,908 1,694,189 +37.29 1.466 906) 1,887 ,622| 772,185 510,200 1,424,300 5,029,050 
ES tik awitin ncaa ®t 392,733 360,629 +8.90 253 3 213,928) 141.398 179,667 349,039 548,199 
EE oc nisi me caine 615,092 892,247| —31.06 449, #33 589,325) 234.449 140,233 363.04 627.853 
CD 6 cdkawnnewcnén ce 780,140 949,790! —17.56 672,745 1,835,110 671,840 551,485 567.690 1,456. 900 
a eth sn tne a si 55,000 *25,000 + 120.00 7.300 #120,000 60,000 *20,000 *40 000 71,805 
Niagara Falls_-...-.._._- 322,639 239,822; +34.53 1277 767 $2,862 59,819 42,882 167.299) 220,448 
PE MO sacacconecone 296,780 84,000) +253.31 58,700 26,875 18,450 23,150 117,280) 55,508 
NS cs iced althtetrene aoustnin nla _ 103,085 218,760} —52.88 108.022 125,300 50,970) 49,035 41.314 146,375 
DTD sttkeatvesatcnesns 5,068 S899 2,307,770) +119.64 1,781,855 4,096,240 1,257,000 916,065 1,549.515 3,055,200 
Owen Sound..-...-. 2. 176,961 56,848] +211.23 173.410 49,452 16,800 31,000 23.0! 9,700 
-eterborough --..--...._- 426,144 199,686) +113.41 269.165 195,880 149,238 133,900 192,919 278,526 
Port Arthur-.-..--.___- 747,444 708,143 +5.55 212,671 164,071 101,807 114,815 2.438) 339,005 
8t. Catharines__...______ 367 405 293. 227| —53.68 823.398 225,341 151,648 115,356 221.566 563,626 
Sault Ste. Marie.-.___.__ 415,066 355,950) +16.61 226,340 131,320 257,340 139 142,679 436,147 
is EROMNOG. ccccocecccess 189,296 52,106) +263.29 79.545 128,350 42,261 86: 95 139,64 
DD socdcecennconcoees 173,752 192,83 —9.89 123,229 137,052 127,202 63,846 61.518 171,818 
DT cxsnateseencosas 1,354,115 1,474,395 —8.16 1.012,565 443,960 133,67 66,235 91.24 .20 
TEEGD sanastoenecncccs 8,494,340 11,238:900] —24.42 2,002,850 9,905,455 7.378.772 4,291 ,667 6,919,550 19,009,985 
MEE saneuccandoccos« 146,663 ,, 231,429) —36.63 107.465 74,609 108,326 46, 67.65 09,7 
WiRGGG? onccccccccccccs- 970,948 3,524,699] —72.45 703,970 675,149 170,102 70,485 848,377 1,367,525 
YORE ccncccccescecccese- 1,080,415 1,650,250) —34.53 2.002.850 1,432,700 641,100 944,130 1,742,065 -412,400 
N.8.—Halifax_--.---_..._- 1,431,142 1,488 ,326 —3.84 1,113,998 1.545, 824 749.428 597,909 942.719 2,964,985 
GENE < ocecdncowcccqness 396,084 354,564) +11.71 179,396 54,418 74,992 33.325 114,344 102,830 
N. B.—Moncton--_---__.._- 280,202| 214,608) +30.56 100 292 240,876 978,228 143,093 155.611 385,850 
Wes POE cdnctcacenacwas 233,500 261,000) —10.54 211.244 200,669 256,420 131,066 440,306) 1,256,927 
Total East (38 cities)...| 42,454,119) 42,591,170; —0.25) 26,810,902) 37,539,622) 25,617,701} 17,523,191; 30,394,252| 83,854,697 
Western Canada— P 
Man.—Rrandon -..--...._- 50,085 57,310) —12.61 113.235) 111,235 44,758 46, $31 155,104 286.611 
East Kildonan_...-..___- 14,220 45,000} —68.40 12.400 26.350 17,300 77.870 144,600 
St. Boniface_._..--...._- 1,036,280 333,949) +210.32 97 ,279 110,540 80,640 43 300 218.945 270,695 
Winnipeg ---------_...-- 1,985,900 2,152,100 —1.42 1.407.450 2,723,400 707 650 742,200 2,219,400 .396,600 
Alta.—Calgary ------..-.-. 911,311 667,809) +36.46 845.287 874.286 687.094 449,917 917,868 1,944,039 
Edmonton --------...._- 2,806,340 865,560) +224.22 895,440) 676,535 479,108 428,565 1,093,045 1,377,175 
Lethbridge --.---.-....-- 203.117 232,298| —12.56 200.414} 118,442 70,110 54,283 192,150 1,294,056 
Red Deer_...--.----.--- 75,620 61,416) +23.13 56,910 31,607 5,780 7.990 48,106 180 
Sask.—Moose Jaw_..___.__ 46,042 191,088; —75.91 57,818 56,165 100,687 44,845 85.598) 87,630 
Prince Albert_.-......... 242,255 95,428) +153.86 173,262 121,836 118,481 40,789 97.6 269,805 
aegine o---------------- 477,780 463,941 + 2.98 358,865 632,944 291,696 133 ,392 277.069 1,598,440 
Saskatoon. .._.-..._____- 448 885 249,901] +79.62 223,955! 144,650 79,725 107,910 531,85 1,718,515 
Swift Current_.......___- 21,969 28,830] —23.80 27 .836| 9,330 13,530 35,750 10,230 25, 
RnR 36,630 72,155} —49.23 89,325 *33 ,000 2,650 1,153 8,690 
BE wasceasecinwces« 39,513 68,270} —42.12 61,700 172,595 23,600 30.000) 32,465 32,613 
British Columbia— 
ew Westminster_______- 696,182 541,715 +28.51 369,215 210,490 77,695 114,800 35,062 580,321 
Vancouver ....---...-.-- 8,224,300 6,760,880 +21.65 4,641,545 3,892,665 1,418,822 1,564,541 2.130.466 10,066,425 
WO cAcivkednbencaeas. 864,118 760,695} +13.59 584.517 518,463 432,112 "340,136 89.673 737,160 
Total West (18 cities) _ _- 18,180,547 13 648,345 +33 .2 10.216,543 10,464,533 4,651,438 +,215,682 8,621,202 24,865,694 
Total all 66cU 8) ____ 60,664 ,666 56,239,515 +7.87 27,027,445 48,004,155) 30,269,139 21,738,873 39,015,454| 108,720,391 





























* Estimated. 
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Preston Delano, in First Report as Comptroller of Currency, Asks Congress to Change Statutes 
Regarding Dividend Payments on Stock of National Banks—Also Asks Legislation to Equalize 
Competitive Status with State Banks—Gross Earnings of National Banks for Year Ended 
June 30, 1938, $850,551,000—Deposits Sept. 28, 1938, at $27,103,881,000, Compare with $26,- 


540,694,000 Dec. 31, 1937 


™@ The suggestion that consideration be given by Congress 
to the revision of the laws regarding the payments of divi- 
dends on the shares of common stock of National banks is 
made by Preston Delano in his first annual report as Comp- 
troller of the Currency. With respect to changes in the 
law, Comptroller Delano suggested “the possibility of amend- 
ment to permit declaration of dividends quarterly rather 
than semi-annually,”’ and he added: 

In some localities National banks are leaving the national banking system 
because they are required by the national banking laws to have considerably 
greater capital in order to establish branches than are State banks competing 
with them in the same State. It is suggested that consideration be given 
to placing National banks on a basis of competitive equality with State 
banks in the same State in the matter of capital requirements for the estab- 
lishment of branches. 


In his report Mr. Delano likewise had the following to say 
in the matter of suggestions for legislation: 

The Farm Credit Administration has jurisdiction over the Federally- 
chartered credit unions. The Comptroller of the Currency has jurisdiction 
over credit unions chartered under the Code of Law for the District of 
Columbia. It is suggested that consideration be given to the transfer of 
the jurisdiction of credit unions chartered under the Code of Law for the 
District of Columbia to the Farm Credit Administration. 

The Federal Home Loan Bank Board has jurisdiction over the Federally- 
chartered savings and loan associations. The Comptroller of the Currency 
has jurisdiction over building and loan associations chartered under the 
Code of Law for the District of Columbia. It is suggested that considera- 
tion be given to the transfer of the jurisdiction over building and loan asso- 
ciations chartered under the Code of Law for the District of Columbia to 
the Federal Home Loan Bank Board. 


According to the report of Comptroller Delano, for the 
year ended June 30, 1938, National banks show gross oper- 
ating earnings of $850,551,000 and operating expenses of 
$585,882,000, resulting in net earnings from operations of 
$264 669,000, a decrease of $4,677,000 from the previous 
year’s figures. In the following extract from the report 
there is shown figures of deposits, preferred stock retire- 
ments, &e.: 

Active National Banks 

National banks were, in accordance with the provisions of Section 5211 
of the Revised Statutes, called upon to submit four reports of condition 
during the current annual report year. The figures for deposits, capital 
structure and total assets on each of the four call dates are as follows: 








No. of Total Capital 
Date Banks Total Deposits Structure Total Assets 
Bee, Bas St «ones 5,266 $26 540,694,000 $3,244,198,000 | $30,124,195,000 
Mar. 7, 1938.....}| 5,256 26,238,242,000 3,257,360,000 29,823,500,000 
June 30, 1938 5,248 26,815,894,000 3,273,819 ,000 30 ,387 ,082,C00 
Sept. 28. 1928 B94 27.103 881.000 3.305.575 000 320.718.522.000 





During the year ended Oct. 31, 1938, preferred stock of an aggregate 
par value of $30,699,114 was retired by 941 National banks. Coincident 
with these retirements of preferred stock, the common capital was increased 
$21,310,626, and new or additional preferred stock in the aggregate sum of 
$1,586,600 was issued. Of the total preferred stock issued, under the Act 
of March 9, 1933, as amended, by 2,270 National banks, involving $565,- 
832,150, there has been retired $297 ,336,584, or 52.6% . During the year 
five banks decreased the aggregate par value of their preferred stock in the 
amount of $597,590. As of Oct. 31, 1938, there was outstanding in 1,764 
National] banks preferred stock with an aggregate par value of $260,893 ,726, 
which includes $1,173,133 in 22 banks which were in voluntary liquidation 
or in receivership. 

Consolidated figures taken from the earnings and dividends reports 
of all National banks covering the year ended June 30, 1938, show gross 
operating earnings of $850.551,000 and operating expenses of $585,882,000, 
resulting in net earnings from operations of $264,669,000, which is a de- 
crease of $4,677,000 from the amount reported as net earnings from opera- 
tions in the year ended June 30, 1937. Recoveries on losses charged off 
and profits on securities sold amounted to $161,742,000. After deducting 
the losses charged off, which amounted to $217,988,000, from the total of 
net earnings from operations and recoveries on losses and profits on securi- 
ties sold, amounting to $426,411,000, there remains a net profit before divi- 
dends of $208 ,423,000, which is $78,138,000 less than the amount reported 
for the year ended June 30, 1937. Dividends paid on preferred and common 
stock amounted to $143,740,000, which is $9,735,000 less than the total 
dividends paid during the previous year. 

To meet what was thought to be a need for greater uniformity in examin- 
ing methods among the various supervisory agencies, this office cooperated 
with the Board of Governors of the Federal Reserve System and the Direc- 
tors of the Federal Deposit Insurance Corporation in developing a revised 
procedure for classifying assets and valuing investments in reports of ex- 
aminations. Since the revised method was put into effect on Sept. 15, 
1938, it is as yet too soon to evaluate the practical result. 


Trust Activities 


Of the 1,905 National banks authorized to exercise trust powers, 1,543 
were on June 30, 1938, administering 135,655 individual trusts with assets 
aggregating $9,419.017,042. Seven hundred and eighty-seven National 
banks were administering 17,109 corporate trusts and were acting as 
trustee for note and bond issues amounting to $10,218,406,672. The gross 
earnings from trust activities for the year ended June 30, 1938, amounted 
to $33,447,000, which is a reduction of $44,700 from the amount reported 
for the previous year. 


From the report we also take the following: 
National Banks in the Trust Field 


The extent of the development of fiduciary activities by National banks 
was revealed by statistics compiled for the fiscal year ended June 30, 1938, 
which reflected that 1,905 of these institutions had authority to exercise 
trust powers, with a combined capital of $1,293,638 ,494, and banking assets 


of $25,986,953,015, representing 36.30% of the number, 82.01% of the 
capital and 85.52% of the assets of all banks in the national banking system. 

Trust departments had been established by 1,543 of these banks and 
135,655 individual trusts were being administered with assets aggregating 
$9,419,017,042. Seven hundred and eighty-seven of these banks were 
also administering 17,109 corporate trusts and were acting as trustees for 
note and bond issues amounting to $10,218,406,672. Compared with 
1937 these figures represent a decrease of 117 in the number of individual 
trusts being administered; a reduction of $237,380,098 in the volume of 
individual trusts under administration; an increase of 1,126 in the number 
of corporate trusts with a reduction of $351,625,993 in the volume of note 
and bond issues outstanding under which National banks had been named 
to act as trustees. 

Segregation of the number of fiduciary accounts in National banks reveal 
that 68,905 or 45.11% were those created under private or living trust 
agreements; 66,750 or 43.69% were trusts being administered under the 
jurisdiction of the courts and the remaining 17,109 or 11.20% were trustee- 
ships under corporate bond or note issue indentures. Private trust assets 
comprised $7 ,455,878,977, or 79.16% of the total assets under adminis- 
tration, while the remaining $1,963,138,065 or 20.84% belonged to court 
trusts. 

An analysis of the $8,059,393,406 of invested trust funds belonging 
to private and court trusts under administration revealed that 48.62% 
were in bonds; 32.15% in stocks; 7.08% in real estate mortgages; 7.38% in 
real estate; and 4.77% consisted of miscellaneous assets. 

The development of trust activities in National banks is further empha- 
sized by comparing the record in 1938 with that of 1933, which reflects an 
increase during the five-year period of 35,299 or 35.17% in the number of 
individual trusts being administered; an increase of $3,107,359,289 or 
49.23% in the volume of individual trust assets under administration; an 
increase of 6,325 or 58.65% in the number of corporate trusts while the 
volume of bond and note issues outstanding for which the banks were acting 
as trustees showed a reduction of $200,020,265 or 1.92%. 

Gross earnings from fiduciary activities aggregated $33,447,000 during 
the fiscal year ended June 30, 1938, as against $33,779,000 in 1937 and 
$21,461,000 in 1933, representing a reduction of $332,000 or 0.98% com- 
pared with 1937 and a gain of $11,986,000 or 55.85% over 1933. 

Three hundred and twenty-four National banks were acting as trustees 
under 1,297 insurance trust agreements invulving $57,964,016 in proceeds 
from insurance policies, while 704 National banks had been named to act 
as trustees under 16,071 insurance trust agreements not yet matured or 
operative supported by insurance policies with a face value aggregating 
$612,343,415. 

Four hundred and two of the banks spent $268,775 during the year for 
trust advertising; 39 banks employed full-time trust solicitors, and 65 banks 
utilized the services of part-time trust solicitors. 

Two hundred and forty-four banks were acting as transfer agents for 
2,512 accounts involving $3,116,700,736, and 367 banks were acting as 
registrars of stocks and bonds for 4,284 accounts involving $4,713,124,399. 

An analysis of the new trust accounts placed on the books of the National 
banks between June 30, 1937, and June 30, 1938, developed that 235 banks 
were named as trustees for 811 bond and note issues, aggregating $542,- 
626,834; 838 banks were named to act as individual trustees under 5,704 
agreements involving $215,578,375; 721 banks were named to act under 
2,640 executorships involving $203,047,344; 549 banks were named as 
administrators under 1,429 appointments involving $42.039,255; 525 Janks 
were named under 2,601 guardianships involving $10,205,515; 14 banks 
were named to act as assignees in 46 instances involving $1,586,721; 32 
banks were named to act in 62 receiverships involving $1,772,334; 142 
banks were named to act as committee of estates of lunatics in 294 cases 
involving $5,753,764, while 393 banks were named to act 6,061 times in 
miscellaneous fiduciary capacities other than those enumerated above, 
involving $456,475,680. 

Sixty-nine banks were named to act as registrars of stocks and bonds 
in 218 cases involving $158,865,044, while 67 banks were named to act as 
transfer agents in 187 instances involving $68.369,096. 

National bank branches numbering 364 on June 30, 1938, were actively 
engaged in administering 12,536 trusts, with individual trust assets aggre- 
gating $657 ,927,053, and were acting as trustees for outstanding note and 
bond issues amounting to $234,323,388. 


National Bank Failures a 


During the year ended Oct. 31, 1938, there was but one actual failure 
of a National bank. In addition to such single failure, receivers were, 
however, appointed for two other banks, making a total of three appoint- 
ments of receivers for insolvent National banks during the year. Of the 
two appointments for non-actual failures, one was for the purpose of com- 
pleting unfinished business or enforcing stock assessment against share- 
holders, the collection of which was necessary because of unsatisfied in- 
debtedness of the institution, and one for the purpose of reopening a re- 
ceivership, the affairs of which had been previously closed following com- 
pletion of liquidation during the year ended Oct. 31, 1933. 

Also during the year ended Oct. 31, 1938, 365 insolvent National banks, 
including one insolvency resulting from the reopening during the current 
year of a receivership previously liquidated and closed, were completely 
liquidated and finally closed. Such total of receiverships disposed of dur- 
ing the current year represents the largest number of terminations of re- 
ceiverships in a like period during the history of the office of the Comptroller 
of the Currency. As of Oct. 31, 1938, there remained 520 insolvent Na- 
tional banks still in process of liquidation. 

Total costs incurred in the liquidation of insolvent Nationa] banks for 
the year ended Oct. 31, 1938, were equivalent to 12.5% of total collections 
from al! sources including offsets allowed. Such percentage of costs for 
the current year represents some increase in expense of liquidation over that 
for the previous year of 8.81%. However, this nominal increase in the 
percentage of annual liquidation cost may be regarded as normal] in view of 
the increased average liquidation age of receiverships administered during 
the period and the fact that percentage costs of liquidation are compara- 
tively low during the early years of receivership administration but pro- 
gressively increase from date of failure to date of final closing. Further- 
more, receivership liquidation expense has during recent years been con- 
siderably increased by reason of interest payments to the Reconstruction 
Finance Corporation and lending banks upon loans made to receivers for 


a Including District of Columbia State banks and building and loan associations, 
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dividend payment purposes. 


Financial 


Comparable data by years from 1933 to 


1938, inclusive, as to total collections from assets, total liquidation expense, 
interest payments upon loans, receivership earnings, &c., are as follows: 


ANNUAL LIQUIDATION COSTS—NATIONAL BANK RECEIVERSHIPS, 























1933-1938 
| Interest Pay- 
Total Collec ments to | Recetvership 
Year No. of \ttons from All| Total Ez- |Percentage| RFC and Earnings 
Ended Recetver- | Sources, In pense of Cost of |LendingBks Interest, 
Oct. 31 ships Ad-| cluding Off- Liquida- Liquida- jon Dividend) Premiums, 
mintstered| sets Aluoued tion tion Loans lo Ke-| Rent, &c. 
cetvers 
b) 3 s s 
1933... 1,325 357,910,227; 11,507,389 3.22 a470,107 (b) 
1934... 1,649 509,709,399) 23.744,028 4.66 334,766 (b) 
1935... .- 1,582 361,513,764| 27,872,955 Zan 5,608,104) 24,370,858 
1936. ..- 1,427 185,513,628) 19,052,765 10.27 3,992,132] 17,149,515 
1607 cae 1,223 156,829,985] 13,823,379 8.81 1,031,254} 12,109,220 
1938... 885 85,773,322| 10,717,529 12.50 439,136 9,679,149 
Total 1,773 1 .64.57.250.32°1106.718.04° 6.44 11.875.49°] 63.308 .742 





a Including $19,374 of interest paid in 1932, from date of inception of KReconstruc- 
tion Finance Corporation dividend loan activity. 
b Data unavailable as separate figure. 


Puring the current year loans obtained by receivers of insolvent National 


banks from both the RFC and from commercial or lending banks have been 
employed to expedite the distribution of dividends to depositors and credi- 


tors of insolvent National banks. 


The interest rate upon receivers’ dividend 
































Chronicle Jan. 21, 1939 
{In Thousands of Dollars] 
June 30, June 30, June 30 
1936 1937 1938 
Number of banks--.---- ice oan new geal 5,374 5,299 5,248 
Obligations of— 
Federal Land banks. ---- Ee eee 162,258 125,494 167,061 
Federal Intermediate Credit banks. -_---.--- 81,284 73,545 94,254 
Joint Stock Land banks PEE ee ee 14,438 14,124 11,583 
States, counties and municipalities (a)___-_- 1,527,644 1,451,629 1,415,997 
Territorial & insular possessions of the U. 8. 10,977 13,589 10,884 
Bonds, notes and debentures (not including 
stock) of other domestic corporations: 
NS Sen bb dnetNibeeé ans COUSN 665,059 673,942 595,434 
ES eee 653,650 638,563 555,271 
Real estate corporations------- ee 36,728 30,172 26,068 
Other domestic corporations- -- - ~~ - - 461,751 466 ,023 445,422 
Stock of Federal Reserve bank : 79,377 79,680 80,654 
Stock of other domestic corporations: 
Real estate corporations > ee 34,879 32,307 36,263 
Banks and banking corporations- -- - - 25,405 26,765 29,202 
Other domestic corporations. -_--- ~~ -- 108 ,605 113,294 129,167 
Foreign securities: 
Obligations of foréign central governments. 90,395 92,365 63,781 
Obligations of foreign provincial, State and 
municipal governments__._......-.---- 42,662 39,533 29,630 
Other foreign securities. _._.-- Seanad 40,149 32,067 25,889 
Total miscellaneous bonds and securities._| 4,035,261} 3,903,092) 3,656,560 
U.8. Government securities, direct obligations} 7,072,979} 6,902,521 6,510,357 
Securities guaranteed by U.S. Government as 
to interest and principal.._..........-.--- 1,374,385] 1,316,674| 1,477,359 
Total bonds and securities of all classes___! 12,482.6245' 12.122.2871 11.644,276 











loans from the RFC is now 3% per annum, while loans from commercial or 
lending banks are obtained at interest rates from of 24% to 3% per annum. 
Such loan activity for the current year, as well as cumulative loan data 
from the inception of such activity to Oct. 31, 1938, was as follows: 


RECONSTRUCTION FINANCE CORPORATION AND LENDING BANK 
DIVIDEND LOAN DATA 
Year Ended Oct. 31, 1938 





























Loan Loans 
Commttments 
Made Advances Repayments 
Reconstruction Finance Corpo 
SO a RE ee $6,118,000 $4,514,108 $7,989,691 
Sees COD. a w+ cawcnesses 25,824,100 20,276,400 14,267,553 
WD. osunsavaceamentone $31,942,100 $24,790,508 $22,257,244 





Total Cumulative Data to Oct. 31, 1938 





























Loan Com- Loans 
miuments - 
Made Advances Repayments Balance Due 
Reconstruction Finance 
COPROTRIOR . .céiccrcconcs $500,613,500|$393,913,475/$388,488,323) $5,525,152 
pp 90,319,760] 79,680,086] 68,219,786] 11,460,300 
Total - $590 .933 26018473 .593,5611$4456.708.100! $16,885,452 





It has been considered desirable to continue during the current year, 
asset liquidation procedure first adopted in 1935, involving the disposal 
at public auction of real estate properties held by receivers. This form of 
liquidation has been found effective in the disposition of real estate prop- 
erties and equities of insolvent National banks. . . , 


Receiverships 1865-1938 


From the date of the first failure of a national bank in the year 1865 to 
Oct. 31, 1938, 2,952 National banks and 16 State banks or loan associations 
located in the District of Columbia were placed in charge of receivers. Of 
this number, 157 were restored to solvency and either reopened, sold to other 
institutions or placed in voluntary liquidation. In addition to the 157 
banks restored to solvency, 1 bank was eliminated as a receivership through 
revocation of the receiver's commission as of the date of issuance, leaving 
2,810 receiverships to be administered by receivers. Of these receiverships 
so administered, 520 were still in process of liquidation as of Oct. 31, 1938, 
and 2,290 had been completely liquidated and the affairs thereof finally 
closed. 

The capital of these 2,968 insolvent National banks at date of failure, 
exclusive of the 1 bank eliminated through revocation of the receiver's 
commission, was $400,950,595. The capital of the 157 banks that had been 
restored to solvency was $22,950,000. The caputal of the 520 banks that 
were still in process of liquidation was $169,645,675, and the capital of the 
2,290 banks that had been completely liquidated was $208 ,354,920. 

The aggregate book value of the assets of the 2,810 administered receiver- 
ships, including assets acquired after suspension, was $3,708,874,425, in 
addition to which there had been levied against shareholders assessments 
aggregating $328,551,307. Total collections from assets, including earn- 
ings, offsets aliowed and collections from stock assessments as reported by 
receivers to Sept. 30, 1938, amounted to $2,623,285,703 or 64.97% of the 
total of such assets and stock assessments. 


Branches 


On Feb. 25, 1927, the date of the passage of the McFadden Act, 118 
national banking associations had in operation 372 branches, as compared 
with 191 national banking associations with 1,570 branches as of the close 
of business Oct. 31, 1938. 

Covering the entire period from Feb. 25, 1927, to the close of business 
Oct. 31, 1938, 2,043 branches have been added to the national system. Of 
these branches, 1,220 were de novo branches, 313 were branches of State 
banks which converted into national associations, and 510 were branches 
brought into the system by the consolidation of State banks with National 
banks. During this same period 845 branches have been relinquished of 
which number 564 went out of the system through liquidation of the parent 
institutions, and 281 through consolidations or for other reasons. The net 
result of these operations was a gain for the national system of 1,198 branches 
since Feb. 25, 1927. 

During the year ended Oct. 31, 1938, 30 de novo branches were authorized, 
of which number 28 were authorized under the Banking Act of 1933 to 
operate in places other than the city in which the parent bank is located, 
and 6 branches were discontinued through action of the board of directors 
of the parent bank. The net result of these operations was a gain for the 
system of 24 branches during the year ended Oct. 31, 1938. 


Investments of National Banks 


The following table discloses a summary of the investments of National 
banks in United States Government and other bonds and securities as of 
June 30, 1936, 1937, and 1938: 


a Including school, irrigation, drainage and reclamation districts, and instru- 


mentalities of one or more States. 








Our ‘‘Farm Problem’’ 
(Concluded from page 333) 

tion of over-production, the program here proposed 
offers more hope than any other. Indeed it is clear 
enough that none of those now being suggested in 
political circles promises any hope at all. Any 
strong, sustained, sound revival of industry on the 
basis of minimum costs and protection—the only 
really sound basis—would affect our so-called agri- 
cultural surplus difficulties in two eminently help- 
ful ways. First, it would greatly increase domestic 
consumption of agricultural products, and, second, 
it would in a relatively short time definitely tend 
to draw population from the farms to industry and 
thus to reduce production of those farm products 
which are actually in over-supply or threaten to be. 
The facts show clearly enough that under-consump- 
tion at home has fully as much to do with the dif- 
ficulties of the farmer, so far as they are real, as 
lack of exports. Reduction in the output of farm 
products, as far as reduction is desirable, is best 
and most intelligently attained by the natural 
method of providing producers with better op- 
portunities for profit elsewhere. 

To recapitulate: It is found upon dispassionate 
analysis of the facts that our so-called farm prob- 
lem is not an isolated one. There is no solution 
for it which does not take into consideration the 
numerous other problems and conditions now exist- 
ing in this country. On the other hand, it, along 
with relief and a number of other chronic sores 
on the body politic, will automatically disappear 
in large measure if the purely artificial and highly 
arbitrary economic policies of the past decade or 
two are carefully and constructively overhauled. 
Its disappearance under such conditions is easily 
demonstrable, and this manner of treatment of it 
should appeal strongly to the enlightened self-inter- 
est of the farmer himself. 








The Course of the Bond Market 


Bonds have continued their advance of recent weeks, 
many group averages recording new highs. Among the 
latter, Aaa’s at 119.92 (representing a yield of 2.99%) are 
almost 2 points above the January, 1937, high. Utility and 
industrial Aaa’s have accounted for this gain, whereas Aaa 
rails have lagged behind, being about 5 points below the 1937 
highs. U.S. Governments have likewise advanced above 
high points made in the last three years. Speculative cor- 
porate bonds have all made gains this week, with particularly 
good advances in utility issues. 
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Fractional improvement in high-grade railroad bonds has 
been displayed. Virginian 334s, 1966, touching a new 1938- 
39 high of 10714, gained 4% while Cincinnati Union Ter- 
minal 34s, 1971, were off 14 at 10814. Medium-grade and 
speculative railroad bonds have registered gains. During 
the week directors of the Baltimore & Ohio Railroad Com- 
pany voted unanimously to declare the plan for modification 
of interest, charges and maturities operative, assents to the 
plan amounting to about 75%. Baltimore & Ohio Ist. 
5s, 1948, gained 17% points at 56. 

The utility bond market has advanced on a broad front, 
strength featuring all classes of issues. Among top grades 
Northern States Power 3'%s, 1967, Southern California 
Edison 334s, 1960, and Westchester Lighting 3'%s, 1967, 
made new highs. Among lower grades Continental Gas «& 
Electric 5s, 1958, at 8714 up 334, and Cities Service Power 
& Light 1949, at 79, up 5%, showed considerable 
strength. Better sentiment with regard to the industry has 
been responsible for the increased demand for representative 
securities. 

The industrial section of the list has not been marked by 
any particularly significant trend this week. High grades 
were firm to rising in the early days of the week, but were 
generally lower on Thursday. Medium grades have been 
higher and in the speculative classification the R. K. O. 6s, 
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1941, have again been the feature of the amusement group, 
having gained 6 points at 78. Medium-grade steel com- 
pany obligations have shown moderate strength for the most 
part, although the Wheeling 44s, 1966, were down frac- 
tionally. Oils have been mixed, with changes held to frac- 
tions. In the building supply group, the Walworth 4s, 1955, 
were off 2 points at 6134, but other speculative issues in that 
section have been generally better. Paper, automobile and 
rubber company obligations have been firm and meat 
packing issues showed fractional gains. Other sections of the 
industrial list have been quiet. 

Among foreign bonds, Brazilian issues attracted some in- 
terest at fractionally higher prices on the advice of the forth- 
coming visit of the Brazilian Financial Minister to Washing- 
ton to bolster up trade between the two countries. Chilean 
bonds have been little changed while the Province of Buenos 
Aires issues turned softer in late dealings. Among the more 
speculative European bonds, a new low was reached by the 
Hungarian 4s; there has been some liquidation in German 
bonds at somewhat lower levels with losses up to 2 points 
among the industrial issues of that group. Italian bonds 
have been weaker with a firmer tendency developing in 
Japanese obligations. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) t 
(Based on Average Y telds) 









































U. 8S. |All 120 120 Domestic Corporate * 120 Domestic 
1939 Gort Domes by Ratings Corporate by Jroups * 
Datly Bonds tic 

Averages Corp.*| Aaa , Aa A Baa RR. , P. U. Indus. 

Jan, 20_-}113.18 {103.20 |119.69 {113.48 |101.06 | 83.87 | 89.55 {108.66 |113.48 
19__|113.08 |103.20 |119.69 |113.68 |101.06 | 83.73 | 89.40 |108.66 |113.68 
18_.}113.11 |103.02 |119.92 |113.48 |100.70 | 83.46 | 89.40 |108.46 |113.68 
17_.}113.10 {102.84 [119.69 {113.48 |100.70 | 83.33 | 89.25 |108.27 {113.48 
16_.}113.06 |102.84 [119.69 |113.27 |100.7 83.19 | 89.40 |107.88 |113.48 
14__}112.95 {102.66 |119.47 {113.07 |100.53 | 83.06 | 89.10 [107.88 |113.27 
13 112.93 1102.66 1119.47 |113.07 |100.53 83.06 89.10 [107.88 }113.27 
12 112.90 |102.48 [119.47 [112.45 |100.53 83.06 89.10 |107.88 1113.07 
11 112.88 1102.66 |119.69 }|112.66 {100.70 83.19 89.25 1107.88 |113.07 
10 112.92 [102.66 {119.47 1112.66 |100.70 83.19 89.25 1107.88 1113.07 
9g 112.93 |102.48 [119.47 [112.25 |100.70 82.93 89.10 {107.69 |112.86 
7 112.92 {102.48 [119.47 |112.25 |100.53 83.19 88.95 [107.69 |112.86 
6 112.95 |102.48 |119.25 |112.25 |100.53 83.06 88.80 |107.69 1112.86 
5 112.79 |102.48 1119.03 {112.25 |100.70 83.06 88.95 1107.69 [112.66 
4 112.83 |102.12 |118.81 {111.84 |100.53 82.93 88.80 1107.30 1112.45 
3 112.78 |101.94 |118.60 {111.87 |100.18 82.40 88.36 1107.30 1112.45 
2 Stock | Sxehan! re Clos] 2d 

High 1939}113.18 |103.20 |119.92 |113.68 |101.06 | 83.87 | 89.55 |108.66 {113.68 

Low 193°]112.78 |!01.94 [118.60 | 111.84 | 100.18 82.40 88.36 [107.30 [112.45 

High 1938}112.81 {101.76 |118.60 |111.43 [100.18 82.27 88.36 |107.11 [112.05 

Low 1938/)109.58 88.80 |112.45 |102.66 89.10 62.76 71.15 96.11 1104.30 

1 Yr. Aa 

Jan. 20°38/110.58 | 96.94 }116.21 |109.24 | 96.94 | 73.53 | 83.60 |100.35 |109.24 

2 Yrs.Ago 

Jan. 20'37'112.37 ‘106.36 ‘117.72 1113.48 '104.48 ' 92.28 '101.41 1105.98 {112.25 






































MOODY'S BOND YIELD AVERAGES (REVISED) t¢ 
(Based on Individual Closing Prices) 
All 120 120 Domestic Corporate 120 Domestic 
1939 Domes- by Ratings Corporate by Groups 
Daily tic 
Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
JOR, BBicsaesss 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
See RG 3.82 3.00 3.28 3.94 5.06 4.66 3.53 3.28 
| SES 3.83 2.99 3.29 3.96 5.08 4.66 3.54 3.28 
., ee 3.84 3.00 3.29 3.96 5.09 4.67 3.55 3.29 
7 3.84 3.00 3.30 3.96 5.10 4.66 3.57 3.29 
POs suséwow 3.85 3.01 3.31 3.97 5.11 4.68 3.57 3.30 
13 3.85 3.01 3.31 3.97 5.11 4.68 3.57 3.30 
12 3.86 3.01 3.34 3.97 5.11 4.68 3.57 3.31 
11 3.85 3.00 3.33 3.96 5.10 4.67 3.57 3.31 
i 3.85 3.01 3.33 3.96 5.10 4.67 3.57 3.31 
9 3.86 3.01 3.35 3.96 5.12 4.68 3.58 3.32 
7 3.86 3.01 3.35 3.97 5.10 4.69 3.58 3.32 
6 m 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
5 * 3.86 3.03 3.35 3.96 5.11 4.69 3.58 3.33 
a 3.88 3.04 3.37 3.97 5.12 4.70 3.60 3.34 
es 3.89 3.05 3.37 3.99 5.16 4.73 3.60 3.34 
7s Stock |Exchan|ze Closjed 
High 1939 3.89 3.05 3.37 3.99 5.16 4.73 3.60 3.34 
Low 1939......]| 3.82 2.99 3.28 3.94 5.05 4.65 3.53 3.2 
High 1938 _- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938__..- 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
1 Year Aqgo— 
Jan. 20, 1938__.| 4.18 3.16 3.50 4.18 5.89 5.07 3.98 3.50 
2 Years Ago— 
Jan. 20, 1937_..' 3.65 3.09 3.29 3.75 4.47 3.92 3.67 3.35 











level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


* These prices are computed from average yields on the basis of one “typical” bond (4° 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488. 





/ coupon, maturing in 30 years), and do not purport to show either the average 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
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The Theory and Practice of Modern 
Taxation 


Second Edition. By 

Green. 364 pages. 

York: Commerce Clearing House, 
Fabrikoid, $3.50. 


This new, revised and enlarged edition reflects the under- 
lying principles of modern taxation in the light of recent 
widespread changes in the methods and practice of taxa- 


William Raymond 
Chicago and New 
Inc. 


tion. It is now six years since the publication of the prior 
edition. The author, now a Judge of the United States 


Court of Claims, writes from long experience in Congress 
as Chairman of the Ways and Means Committee of the 
House of Representatives and Chairman of the Joint Com- 
mittee of the House and Senate on Taxation in this prac- 





tical, searching analysis of taxation. Judge Green looks 
beyond theory to ask: “But does it work?’ From his broad 
background of tax experience he can say: “There never 
was a perfect tax and never will be. Principles of taxa- 
tion merely express an ideal to be approached as closely 
as possible, and principles are honeycombed with ex- 
ceptions.” 

Thorough in his treatment of State and Federal taxes in 
the United States, Judge Green includes in his informative 
discussion the income, corporation, inheritance, estate and 
gift, social security, sales, and State taxes. Firm in his 
belief that tax information must flow freely among the 
family of nations, he marshals pertinent facts and data on 
the principles, assessment and collection of taxes in Great 
Britain, France and Germany, and carefully draws com- 
parisons between their taxing systems and our own. Much 
of the interest of this new book may be attributed to the 
absence of charts and tables, the omission of endless list- 
ing of statistics, seemingly so necessary in works of this 
kind. Throughout, the author has retained an easy con- 
versational style. 

This combination of the theoretical, Judicial and prac- 
tical elements of taxation into a concise, informative vol- 
ume is both interesting and timely. 

















Indications of Business Activity __ 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 20, 1939. 

Latest reports indicate that business activity has more 
than recovered its losses experienced over the holidays. 
The stock market during the past week has shown signs 
of a decided upward trend, and sentiment generally in the 
business and financial world is becoming increasingly opti- 
mistic. Many of the leading statisticians and economists 
continue to take a most favorable view of the outlook for 
the coming year. especially the latter half, and this in 


spite of the many uncertainties connected with labor, poli- 
tics, and especially the political situation abroad. Accord- 
ing to the “Journal of Commerce” business index figures, 
industrial and business activity showed quite an improve- 
ment for the week, the latest figures showing a rise to 
84.7 and compares with a revised figure of 81.2 for a week 
ago and 70.3 for a year ago. Carloadings, electric output, 
petroleum runs-to-stills, steel ingot production and auto- 
motive activity all showed substantial gains, according to 
this publication. Bituminous coal production showed a 
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marked recession. Well-informed observers assert that 
steel operations will probably average 55% of capacity 
during the first quarter of 1939, compared with 31.58% dur- 
ing the first three months of 1938. This estimate is offered 
by interests in the industry which are usually conservative. 
The forecasts of others whose opinions carry weight in 
the steel trade are nearer 60%, and still others select this 
higher rate for the full first half of 1939. The present 
operating rate in steel is slightly under 53%. It has been 
rising slowly since the holidays, and is expected to better 
itself, with a possible weekly reaction now and then, until 
the peak is reached some time in April. It is said that 
heavy steel shows indications of making a more important 
contribution to the first quarter recovery than light steel, 

or at least reach the highest working ratio against light 
steel in many months. It is calculated that purchases by 

the railroads will probably run 50% better than last year 


as far as the first half is concerned. Production by the 
electric light and power industry for the week ended 
Jan. 14 amounted to 2,269,846,000 kilowatt hours, an in- 


crease of 7.36% over the comparable 1938 week, E dison Elec- 
tric Institute reports. Output for the current week was 
100,376,000 kilowatt hours above the total of 2,169,470,000 
kilowatt hours in the preceding week and 154,712,000 kilo- 
watt hours above the 2,115,134,000 kilowatt hours in the 
week ended Jan. 15, 1938. Engineering construction awards 
for the week, $55,489,000, are 16% above the corresponding 
week last year, but 54% below the peak volume of last 
week, “Engineering News-Record’ announces. Construc- 
tion total for the first three weeks of 19389, $262,210,000, 
is 88% higher than the same period last year. The week’s 
private construction, highest since Nov. 8, 1988, is 69% 
above a week ago, but 80% under a year ago. VPublic con- 
struction is 657% below the record volume of the preceding 
week, but gains 64% over the 1938 week. According to 
advices from Detroit, retail automobile sales this month 
are running sharply ahead of a year ago, and this in the 
face of strongly resisting seasonal influences. Preliminary 
reports to factories in the Detroit area, covering 15 makes, 
and better than 90% of the industry’s domestic retail vol- 
ume, show that aggregate sales of the first 10 days of this 
month were running 34% ahead of January, 1958, and only 
19% behind the like December period. It is pointed out 
that should this ratio to a year ago and last month be 
continued for the entire month for the industry, January 
volume would be about 212,000 units, compared with 158,727 
units in January, 1938, and with between 265,000 units and 
275,000 units in December. The Association of American 
Railroads reports that 92 Class I railroads had estimated 
operating revenues of $260,807,767 in December, 1938, com- 
pared with $248,516,079 in December, 1937, and $310,- 
431,002 in the same month of 1930. This represents an 
increase of 4.9% in December, 1988, over December, 1937, 
but a decrease of 16% below December, 1930. The Associa- 
tion said the 92 reporting carriers represent 82.8% of total 
operating revenues of all Class I railroads. The Associa- 
tion of American Railroads reported today 586,877 cars of 
revenue freight were loaded during the week ended Jan. 14. 
This was an increase of 56,028 cars, or 10.6%, compared 
With the preceding week; an increase of 6,137 cars, or 1.1%, 

compared with a year ago, and a decrease of 109,158 cars 

or 15.7%, compared with 1937. Automobile output rose 
better than was generally anticipated this week, to a total 
of 90,205 units, according to Ward’s Automotive Reports, 
Inc. This was a rise of 24,787 units from the same week 
of last year and 35,280 units greater than the preceding 
week. This week’s total, coming in what is ordinarily 
one of the dull periods, was within 12.5% of the high for 
1938, reached in December. January sales at retail were 
reported as holding up in better than seasonal proportions 
and representing a decided gain over the comparative sales 
for January, 1939. It was also noted that there has been 
no change in the generally favorable conditions. The week 
was characterized by widespread precipitation, with con- 
siderable snow in central-eastern sections, and mostly mod- 
erate temperatures. Early in the period a depression moved 
from the central plains northeastward over the Lake region, 
attended by precipitation in most localities from the Missis- 
sippi Valley eastward, and was followed by a sharp drop 
in temperature, terminating a long period of abnormally 
warm weather in the Eastern part of the country. In 
the East freezing weather extended as far south as Wil- 
mington, N. C., and Macon, Ga., and in the Midwest well 
into Gulf districts, but did not reach the coast at any 
place. In the Ohio Valley the minimum ranged mostly in 
the 20’s, and in the Mississippi Valley from four degrees 
at Minneapolis-St. Paul to 40 degrees at New Orleans. 
Sub-zero temperatures were reported from the interior of 
the Northeast and in the Midwest as far south as north- 
central Iowa and northern Nebraska. The lowest reported 
Was 22 degrees below at Devils Lake, N. Dak., and Moor- 
head, Minn., on Jan. 16. Weather conditions during the 
~ast week, on the whole, were favorable for agricultural 
interests. In the New York City area the weather has been 
generally cloudy, with a rather heavy snowfall during the 
early part of the week, and temperatures generally quite 
cold. Today it was fair and cold here, with temperatures 
ranging from 15 to 30 degrees. The forecast was for light 
snow with slowly rising temperature tonight and Saturday. 
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Overnight at Boston it was 18 to 28 degrees; 


Baltimore, 
30 to 34; Pittsburgh, 14 to 24; Portland, Me., 12 to 22; 
Chicago, 26 to 30; Cincinnati, 26 to 30; Cleveland, 18 to 24; 
Detroit, 10 to 24: Charleston, 38 to 50; Milwaukee, 22 to 
28: Savannah, 38 to 54: Dallas, 46 to 64; Kansas City, 
34 to 46: Springfield, Mo., 34 to 48; Oklahoma City, 38 
to 60: Salt Lake City, 28 to 44; Seattle, 42 to 50; Montreal, 
6 to 10, and Winnipeg, 14 to 18. 
Moody’s Commodity Index Advances 

Moody’s Commodity Index advanced moderately, from 
142.5 a week ago to 143.5 this Friday. The principal indi- 
vidual changes were increases in cotton and hog prices, and a 


decline in hides. 
The movement of the index was as follows:} 





Fri., Jan. 13._------------142.5| Two weeks ago, Jan. 6.-.----- 144.0 
Sat., Jan. 1 js _143.0] Month ago, Dec. 20 140.8 
Mon.. Jan. 16- _._-----143.3]| Year ago. Jan. 20_----- 151.1 
Tues., Jan. 17- _142.911938 High—Jan. 10__-- --152.9 
Wed... Jan. 18_- 143.1 Low—dJune 1.....------ 130.1 
Thurs., Jan. 19_- 143.6|1939 High—Jan. 7..-.-------- 144.4 
Fri., Jan. 20- .----143.5 es 142.3 
—_——_@— — -- 
Revenue Freight Car Loadings Total 586,877 Cars in 


Week Ended Jan. 14 


Loading of revenue fre ight for the week ended Jan. 14 
totaled 586,877 cars, the Association of American Railroads 
announce on Jan. 20. This was an increase of 6,137 cars 
or .1% from the corresponding week in 1938 and a decrease 
of 109,158 ears or 15.7% below the same week in 1937. 
Loading of revenue freight for the we-°k of Jan. 14 was an 
increase of 56,028 cars or 10.6% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 229,299 cars, an increase of 20,527 
cars above the preceding week, and an increase of 19,696 cars above the cor- 
responding week in 1938 

Loading of merchandise less than carload lot freight totaled 145,469 cars, 
an increase of 23,167 cars above the preceding week, and an increase of 4,217 
cars above the corresponding week in 1938. 

Coal loading amounted to 123,664 cars, an increase of 4,038 cars from 
the preceding week, but a decrease of 8,093 cars from the corresponding 
week in 1938. 

Grain and grain products loading totaled 34,056 cars, an increase of 4,732 
cars above the preceding week, but a decrease of 8,337 cars below the 
corresponding week in 1938. 

Live stock loading amounted to 13,152 cars, an increase of 333 cars 
above the preceding week, but a decrease of 2,067 cars below the correspond- 
ing week in 1938. 

Forest products loading totaled 26,416 cars, an increase of 4,683 cars 
above the preceding week, and an increase of 538 cars above the correspond- 
ing week in 1938. 

Ore loading amounted to 7,849 cars, a decrease of 1,133 cars from the 
preceding week, and an increase of 77 cars above the corresponding week 
in 1938, 

Coke loading amounted to 6,972 cars, a decrease of 319 cars from the 
preceding week, and an increase of 106 cars above the corresponding week 
in 1938. 








| 1939 1938 1937 
iO SS OS ey 530,849 552,568 700,046 
OE ES ee 586.877 580,740 696,035 





The first 18 major railroads to report for the week ended 
Jan. 14, 1939 loaded a total of 275,433 ears of revenue freight 
on their own lines, compared with 248,688 cars in the pre- 
ceding week and 270,194 cars in the seven days ended Jan. 15, 
1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


















































Loaded on Own Lines |Received from Connecttons 

Weeks Ended— Weeks Ended— 
Jan. 144 Jan. 7, Jan. 15) Jan. 14) Jan. 7\|Jan 15 

1939 | 1939 | 1938 | 1939 | 1939 | 1938 

Atchison Topeka & Santa Fe Ry-_| 18,522] 17,733] 20,419; 5,098 4,890] 4,560 
Baltimore & Ohio Ry_-.-..---.-.- 25,002] 22,102] 23,226) 13,705} 13,148] 12,745 
Chesapeake & Ohio Ry___._---- 19,089] 18,274] 19,544 7,240] 6,860] 6,757 
Chicago Burlington & Quincy RR.| 13,988] 12,598] 15,868! 6,738) 6,882] 6,627 
Chicago Milw. St. Paul & Pac. Ry| 18,217] 16,223] 18,531 7,314 7,209 7,152 
Chicago & North Western Ry_--}| 13,027] 11,472] 14,420) 9,320 9,257 9,310 
 ».¢  — | Seen 3,402 3,176 3,415 1,486 1,275 1,536 
International Great Northern RR} 1,608 1,566 1,660} 2,227 1,976) 2,503 
Missouri-Kansas-Texas RR-_-.--- 3,646] 3,407] 3,901] 2,590] 2,581] 3,004 
Missouri Pacific RR-.........-.- 12,404] 11,306] 14,263 8,426 7,843 8,559 
New York Central Lines______-- 33,414] 29,704] 30,293] 35,819] 35,451] 32,841 
N.Y. Chicago & St. Louis Ry_-_- 4,527 3,948 3,880; 9,169] 9,444 8,672 
Norfolk & Western Ry-_-_..----- 17,985] 16,676) 16,051 4,326] 4,294) 3,842 
Pennsylvania RR...........-.- 51,.777| 46,866] 47,850| 32,782] 31,516) 30,086 
Pere Marquette Ry.........-.-- 5,164] 4,161] 4,335] 5,020] 4,946] 4,446 
Pittsburgh & Lake Erie RR__--- 4,438 3,969] 3,266 4,297 3,992 3,506 
Southern Pacific Lines_......_-- 24,193} 21,122 %. 216) 8,207] 6,833] 7,822 
TE i bce cunnkean cane 5,030] 4,385 5,056 8,122 7,826 7,663 
Pe éicceenssctnnenenanne 275 ,4331248 688 270,194 171, 886 166 .223'161,631 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 

















Weeks Ended— 
Jan. 14, 1939 | Jan. 7, 1939 | Jan. 15, 1938 
Chicago Rock Island & Pacific Ry - 22,392 19,974 24,090 
Illinois Central System __.....-- 27,275 26,732 30,991 
St. Louis-San Francisco Ry.----.-- 11,242 10,528 12,815 
(0 ne ee 60.909 y 57,2324 67,896 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 7, 
1939. During this period 52 roads showed increases when 


compared with the same week last year. 
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Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratilroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District—- Southern District—(Concl.) 
I I oc aera sss secs se 491 523 466 1,127 898 Mobile & Ohio...._..-_._--- 1,629 1,880 1,659 1,920 1,486 
Bangor & Aroostook ---------- 1,801 2,429 2,157 143 171 Nashville Chattanooga & St. L- 2,289 2,326 2,743 2,406 2,050 
Boston & Maine------.------- 6,414 6,639 8,360 9,053 8,180 |] Norfolk Southern__..____—--- "790 962 1/099 "949 "898 
Chicago Indianapolis & Louisv- 1,357 1,174 1,745 1,840 1 "632 Piedmont Northern. .....--- 403 344 "454 1,012 763 
Central Indiana_--------.--- 13 26 25 59 32 Richmond Fred. & Potomac. - 302 258 351 4,217 3,696 
Central Vermont. .-.....------ 95s ,217 1,349 1,522 1,287 Seaboard Air Line____._____-- 7,941 9,210 8,660 4,332 4,234 
Delaware & Hudson- -------- 3,994 4,138 5,532 6,518 5,704 Southern System___________- 17,414 17.128 20,213 12'948 11,341 
Delaware Lackawanna & West. 7,422 6,478 9,551 5,674 4674 Tennessee Central__________- "346 "362 "440 "622 "567 
Detroit & Mackinac---.....--.- 227 217 32 81 89 Winston-Salem Southbound-- 135 134 170 577 534 
Detroit Toledo & Ironton.--.--- 2,157 1,942 3,291 1,450 1,646 8 SS ee — 
Detroit & Toledo Shore Line- - 177 188 319 3,342 2,400 , ERIS Oe geen 86,514 88,808 106, J 35 61,045 54,525 
ae ae a, 9,905 11,001 12,967 10,644 10,423 — . —— a 
Grand Trunk Western - - - ---- 3,733 2,704 5,184 6,693 5,452 Northwestern District— 
Lehigh & Hudson River. -...--- 120 140 157 1,761 1,312 Chicago & North Western- --- 11,472 14,349 15,042 9,257 8,884 
Lehigh & New England.-.-.-.-- 1,493 1,428 1,457 922 647 Chicago Great Western- 2,168 2, 429 2,299 2,597 2,113 
0 Ul ee eee 5,739 7,797 9,467 6,404 6,156 Chicago Milw. St. P. & Pacific. 16. 223 18/382 18,875 7,209 7,406 
ea 2,374 2,808 3,025 2,296 2,798 Chicago St. P. Minn. & Omaha. 3,352 4,169 4,317 2,735 2,602 
SS SRE SP 3,504 2,609 5,120 183 171 Duluth Missabe & I. R.-_- 557 642 1,060 110 142 
ee A ree 1,353 1,707 2,407 23 36 Duluth South Shore & Atlantic. 320 504 820 266 276 
New York Central Lines- -- -- 29,704 29: 044 42,769 35,451 28,041 Elgin Joliet & Eastern-_---- 6,449 4,195 7,946 6,509 4,044 
N.Y. N. H. & Hartford----- 8,109 8,350 10,609 10,159 9,429 Ft. Dodge Des Moines & South 251 412 318 135 153 
New York Ontario & Western 1,368 1/283 1,734 1,535 1,246 Great Northern............. 7,984 8,894 8,710 2,221 2,222 
N. Y. Chicago & St. Louis.--.- 3,945 3,853 4,785 9,444 7,561 Green Bay & Western_-_-.--.- 496 511 580 521 419 
Pittsburgh & Lake Erie- ----- 3,984 3,211 7,432 3,977 2,843 Lake Superior & Ishpeming_- - - 137 393 452 41 57 
Pere Marquette __----------- 4,161 4,140 4,907 4,946 3,941 Minneapolis & St. Louis____-_- 1,218 1,737 1,528 1,611 1,638 
Pittsburgh & Shawmut------ 349 267 540 43 24 Minn. St. Paul & S.S. M_--- 4,064 5,074 5,011 1,961 2,304 
Pittsburgh Shawmut & North- 405 383 427 168 171 Northern Pacific._......_--- 7,305 8,136 8,976 2,584 2,543 
Pittsburgh & West Virginia- --. 630 775 1,329 1,306 1,085 Spokane International-_------ 70 68 105 315 151 
| REE ea ey ee 459 466 585 872 726 Spokane Portland & Seattle-- 1,189 1,351 1,118 1,098 1,080 
WHI. «oo onc onswacensc 4,385 5,197 5,665 7,826 6,950 ——_—_——_ | _______ | __—___ |- -—_- ee 
Wheeling & Lake , | _3 948 2,076 4,106 2,852 2,038 Ns titcieecdinkwaacans 63,255 71,246 77,157 39,170 36, 034 
oo 113 ,682 | 114,240 | 157,793 138, 314 117, 763 Central Western District— 
——————— == oo Atch. Top. & Santa Fe System_}. 17,733 18,829 20,774 4,890 4,158 
Alleghany District— LENA LEAT OOTTED 2,207 2,802 2,854 1,820 1,745 
Akron Canton & Youngstown- 361 323 480 840 560 Bingham & Garfield_-------- 264 279 263 75 77 
Baltimore & Ohio.__...---- 22,102 22,457 32,668 13,148 11,754 Chicago Burlington & Quincy- 12,598 15,515 16, 545 6,882 6,539 
Bessemer & Lake Erie------- 1,283 1,009 3,067 1,109 "848 Chicago & Illinois Midland 1.784 1.sll ,314 769 732 
Buffalo Creek & Gauley--- --- 311 373 416 4 6 Chicago Rock Island & Pacific 9,337 12,227 ab "956 7,373 8,131 
Cambria & Indiana.-_-_.----- 1,555 906 1,438 10 16 Chicago & Eastern Illinois- - -- 2,177 2,596 3,318 2,500 1,546 
Central RR. of New Jersey - -- 4,413 4,296 6,359 9,720 8,911 Colorado & Southern- ------- 681 804 L085 SU6 1,013 
Cornwall - 572 358 714 36 52 Denver & Rio Grande Western. 2,799 2,397 3,893 2,117 2,070 
Cumberland & Pennsylv ania_- 218 129 370 27 33 Denver & Salt Lake-- 744 669 997 8 il 
Ligonier Valley_-..-..---.----- 98 118 197 14 15 Fort Worth & Denver City - sid 880 1,222 999 854 1,031 
Long Island -- -_--- 445 558 609 2,370 2,083 Illinois Terminal_______--__- 1,435 1,708 2,037 1,175 1,146 
Penn-Reading Seashore Lines. 670 786 900 1,249 1,193 Missouri-Illinois......------ 1,023 430 465 305 262 
Pennsylvania System-------- 46,866 45,787 65,821 ous 516 27,869 Nevada Northern- ------- eee 1,723 25 1,482 105 116 
_. ae 11,131 11,681 14,684 13. 969 12,035 North Western Pacific. --—-. - 332 485 659 278 349 
Union (Pittsburgh) eee 8,090 6,506 15,136 888 1,206 Peoria & Pekin Union_ -_------ 24 18 38 0 0 
West Virginia Northern. ----- 35 55 86 0 0 Southern Pacific (Pacific) - --- 16,498 17,290 18,998 3,843 4,494 
Western Maryland- ---- ss dy 2,979 2,710 3,754 4,765 4,051 Toledo Peoria & Western - -- -- 195 415 342 957 936 
ene — ef em —— Union Pacific System-_--___--.- 11,915 12,931 13,059 6,648 813 
Wi caghvostctesabenecou 101,129 98,112 146,699 79,665 70, 635 Se ee 500 403 892 11 é 
—— _—~ — == Western Pacific._._._______- 1,179 1,456 1,482 1,655 1,791 
Pocahontas District— RC ENERO MEE HERS . 
Chesapeake & Ohio----.------ 18,274 17,462 25,361 6,860 5,937 TE ois ceaakakaaduade 86,028 94,312 | 103,455 43,167 42,268 
Norfolk & Western. ..----.--- 16,676 14,428 23,363 4,294 3,513 = — = 
VR ectakecsconoresanas 3,935 4,002 4,718 1,017 750 Southwestern District— 
Pete ae cieamenione hcmieaash eS ees Burlington-Rock Island *_- --- 103 161 144 177 400 
| as ea 38,885 35,892 53,442 12,171 10,200 Fort Smith & Western------- 181 190 268 168 224 
——- —- — — Gulf Coast Lines__-__------ 3,176 3,624 4,237 1,275 1,928 
Southern District— International-Great Northern. 1,566 1,962 2,198 1,976 2,825 
Alabama Tennessee & Northern 157 166 156 131 185 Kansas Oklahoma & Gulf-_ --- 198 131 163 1,200 958 
Atl. & W. P.—W. RR. of Ala 648 615 824 1,231 1,097 Kansas City Southern------- 1,565 1,779 2,064 1,645 1,629 
Atlanta Birmingham & Coast 513 443 793 965 786 Louisiana & Arkansas - 1,185 1,287 1,328 1,109 1,029 
Atlantic Coast Line_-------- 8,480 8,557 10,257 4,351 3,925 Louisiana Arkansas & Texas- 82 116 109 336 321 
Central of Georgia_ - 3,270 3,225 4,268 2,600 2,297 Litchfield & Madison------- 330 236 382 782 802 
Charleston & Western Carolina 397 342 439 1,085 1,041 Midland Valley--.---------- 613 574 882 249 133 
oO ea 1,134 983 1,221 1,958 1,508 Missouri & Arkansas*_ 105 205 14] 108 197 
Columbus & Greenville- ----- 472 304 274 442 247 Missouri-Kansas-Texas Lines 3,407 4,326 4,545 2,581 2,677 
Durham & Southern_-_- --- 149 153 203 462 395 Missouri Pacific - - - LeerTe 11,327 14,183 16,620 7 ? 8,714 
Florida East Coast_____---- 977 971 1,093 905 936 Quanah Acme & Pacific_____- 79 242 101 77 
Gainsville Midland-_-_-_------ 29 29 35 72 7! St. Louis-San Francisco- 5,761 7,058 7,697 3 635 ) 4,014 
Georgia. ........--.-------- 660 729 789 1,493 1,284 St. Louis Southwestern. ____- 2,070 2,434 2,376 2/310 2,019 
Georgia & Florida__..____---- 320 281 396 431 415 Texas & New Orleans- _------ 5, 803 6,616 7,077 2,587 3,067 
Gulf Mobile & Northern* 1,164 1,294 1,521 796 986 Texas & Pacific. --- 3,601 4,599 4,805 3,674 4,046 
Illinois Central System _-_-__--- 17,545 20,625 23,380 9,791 9,103 Wichita Falls & Southern 163 218 204 40 62 
Louisville & Nashville__-_---- 19,066 17,241 24,382 4,528 4,014 Wetherford M. W. & N. W_-- 41 17 24 47 39 
Macon Dublin & Savannah - -- 161 127 132 552 377 5 iets - - —— 
Mississinni Central 123 119 183 269 289 Total ciwasebe 41.356 49,958 55. 3H5 31,814 35,157 
Note—Previous year's figures revised * Previous figures. 
Colonel Ayres Commenting on President Roosevelt’s chinery. They would produce the new products that have been developed 


Views Regarding a National Income of 80 Billion 
Dollars Says Such an Income Depends on Atti- 
tude of Government Toward Business Profits and 
Not on Federal Emergency Spending 

Observing that President Roosevelt stated in his annual 
message to Congress that we ought to have an annual 
National income of at least 80 billion dollars, Col. Leonard 
P. Ayres, Vice-President of the Cleveland Trust Company 
says: 

An 80 billion dollar national income depends on the expansion of business 
spending which tends to be self perpetuating, and not on increased Federal 
emergency spending which has to be self terminating. The means avyail- 
able for inducing increased business spending are many and varied, but they 


are all related to one simple controlling factor. That one central control 
is the attitude of the Federal Government toward business profits. 


Co]. Ayres’ comments are contained in the Jan. 15 “Business 
Bulletin”’ of the Cleveland Trust, in which in his further re- 
marks on the subject he says that an annual income of 80 


billion dollars “is by no means an excessive asperation ” 
continuing he states: 


We had a national income of about 80 billions in 1929, and now we have 
nine million more people in our population than we had then. In order 
to have a national income of 80 billion dollars we should have to do about 
five-fourths as much business as we did in 1937, and that ought not to be 
too difficult an achievement. 

There is nothing at all to prevent us from doing five-fourths as much 
business as we did in 1937 except the relative unattractiveness of taking 
business risks. For many years before 1929 about 60% of all corporations 
doing business made yoottte. Since 1930 that proportion has been cut in 
two, and only about 30% of the firms in business have made profits. If 
the prospects for profits could be restored to about their old proportions 
we could produce a national income of 80 billions with easy promptness. 

If business men had a high degree of confidence in the future they would 
base their policies on long-term expectations. They would erect new fac- 
tories and build additions, and then they would equip them with new ma- 


in the depression years. ‘They would open new agencies, hire more workers, 
spend more for advertising, and do che other things that characterize ex- 
panding enterprise. They would do them if they thought they could 
afford to take present risks in the hope of making future gains, and if they 
believed they would be allowed to keep a reasonable part of the gains if 
they should succeed in making them. 


The President’s annual message was referred to in these 
columns Jan. 7, pages 27 and 48. 


— 


‘“‘Annalist’” Index of Wholesale Commodity Prices Down 
0.1 Point in Week Ended Jan. 14 

Commodity prices declined for the third consecutive period 
last week with the ‘‘Annalist’’ index losing O.1 point to 
79.2 in the week ended Jan. 14. A year ago the index was 
84.9, said an announcement issued by the ‘‘Annalist’’ on 
Jan. 17, which further stated: 

According to trade reports, selling in mest commodities was not of an 
urgent nature and most of the decline was attributed to the influence of 
lower prices for securities. In some instances, citrus fruits for example, 
lower quotations reflected heavy shipments. The major commodities, 
wheat, corn and cotton, were firm with small minus signs the general rule. 
A sudden demand for malting barley pushed the price up five cents a bushel 
to 67 cents. 

“ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
(1926—100) 


PRICES 








Jan. 14, 1939| Jan. 7, 1939 | Jan. 12, 1938 

Farm products _...-.-- ee a ee 77.8 774 83.6 
rrr) ee 69.9 70.2 76.0 
Textile a ee ee botmrenas *59.3 59.5 60.5 
i si teie oil “= 84.1 84.1 91.3 
[7 ee “~ 97.4 97.5 104.2 
Building materials ice cobuabeteok wea 69.3 69.3 72.4 
Chemicals... ---- ib arsine 86.8 86.8 88.9 
Miscellaneous - --.------ rr ri | 71.1 74.3 

Combined index 79.2 79.3 84.9 











* Preliminary. 
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Wholesale Commodity Prices Further Declined During 
the Week Ended Jan. 14 According to National 
Fertilizer Association 

Continuing the downward trend of the previous week, the 
wholesale commodity price index compiled by the National 


Fertilizer Association dropped during the week ended 
Jan. 14 to 72.8% from 73.5% in the preceding week. 


Based on the 1926-28 average of 100%, a month ago the 
index stood at 72.5% and a year ago at 78.5%. The 
announcement by the Association, under date of Jan. 16, 
went on to say: 


Prices of foods and farm products were generally lower during the 
week, accounting for the decline in the all-commodity index. The food 
price average dropped to the lowest point reached since 193 19 price 
series included in this group declined in the week under review while 
only four advanced. Although the trend in cotton and grain prices was 
downward, the decline in the index of farm product prices was largely 
the result of lower quotations for cattle, hogs, poultry and eggs. Changes 
in prices of industrial commodities were slight and tended to offset each 
other. The average for all commodities other than farm products and 
foods remained unchanged for the weck, with the index etanding at 
78.5% of the 1926-28 average. The building material index declined 
fractionally, and there was a slight rise in the index representing the 
prices of miscellaneous commodities, while the remaining group indexes 
were unchanged from the preceding week. 

Thirty-one price series included in the index declined during the week 
and 19 advanced; in the preceding week there were 16 declines and 27 


advances; in the second preceding week there were 13 declines and 29 
advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Jan. 14,)Jan. 7,|Dec. 17,\Jan. 15, 
Total Indez 1939 1939 1938 1938 

25.3 DS. cckivamkeonnocaneuons 70.4 71.3 71.1 77.0 
Pt GE Gl a6 ccencosees 52.6 54.1 54.9 63.0 
Cottonseed oll. ........--- 67.1 70.1 72.1 716 

23.0 VEST GIGGR. ecacceecsesee 63.9 65.5 64.0 69.9 
CS cnc vocedanteed 47.5 47.8 47.0 48.3 
Ee 55.5 55.7 53.2 75.0 
OS ae 69.6 72.2 70.8 73.1 

17.3 Ere se 75.5 75.5 75.5 84.6 

10.8 Miscellaneous commodities...| 78.7 78.6 78.3 81.3 

8.2 Pc. nceedemeeceameundetce 59.1 59.1 59.0 62.4 
va 0 er 90 5 90.5 90.6 98.9 
6.1 Building materiais........-- 84.2 84.3 83.8 83.2 
13 Chemicals and drugs......-- 92.7 92.7 93.2 95.3 
3 Fertilizer materials .........-. 71.8 71.8 71.3 72.5 

3 ee 78.0 78.0 78.0 79.7 

3 Farm machinery .........--- 95.3 95.3 95.3 97.9 
100.0 All groups combined_-_-_-_---. 72.8 73.3 72.5 78.5 





ene pniniianohemeins 

Wholesale Commodity Prices Declined 0.3% During 
Week Ended Jan. 14, According to United States 
Department of Labor Index 

Lower prices for foods in the wholesale markets of the coun- 
try largly accounted for a decline of 0.3% in the United States 
Department of Labor, Bureau of Labor Statistics’ index 
number of wholesale commodity prices during the week ended 
Jan. 14, Commissioner Lubin announced on Jan. 19. “The 
decline more than offset the gain of the preceding week and 
placed the all-commodity index of 813 price series at 76.8% 
of the 1926 average,’”’ Mr. Lubin said. ‘‘The index is 0.1% 
above the corresponding week of last month and 5.2% below 
a year ago.”” Commissioner Lubin also stated: 

In addition to a decline of 1.8% for foods, farm products prices dropped 
0.3%, building materials and housefurnishing goods both decreased 0.3%, 
and fuel and lighting materials prices fell 0.1%. ‘The hides and leather 
products and chemicals and drugs groups advanced fractionally. Textile 
products, metals and metal products, and miscellaneous commodities re- 
mained unchanged at last week’s level. 

The raw materials group index declined 0.4% because of lower prices for 
agricultural commodities, raw silk, and crude rubber. The current index, 
70.8, is 0.6% higher than it was a month ago and is down 6.7% from a 
year ago. 

For the third consecutive week the semi-manufactured commodity group 
index has remained unchanged at 75% of the 1926 average. Compared 
with a month ago, the group index is up 0.1%. It is down 3.4% from the 
corresponding week of last year. 

Wholesale prices of finished products dropped 0.2% during the week. 
Compared with a month ago the group index, 80.3, is lower by 0.1%. As 
compared with a year ago it is down by 4.9%. 

Non-agricultural commodities declined 0.3%, according to the index for 
“all commodities other than farm products,"’ which fell to 78.9. The index 
is 0.1% above the corresponding week of December and 4.7% below the 
index for the week ended Jan. 15, 1938. Industrial commodities prices, as 
measured by the index for ‘‘all commodities other than farm products and 
foods," dropped 0.1%. This week's index, 80.5, is 0.1% lower than it was 
at this time last month and is down 3.7% from a year ago. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 


The wholesale foods group declined 1.8% to the lowest level reached since 
late in July, 1934. Decreases of 2.8% for cereal products and 0.4% for 
dairy products largely accounted for the decline. Prices were lower for 
butter, cheese, bread (New York), rye flour, cured and moss pork, eggs, 
lard, sugar, and vegetable oils. The fruit and vegetable subgroup advanced 
1.6%. Meat prices rose 0.4%. Higher prices were reported for wheat flour, 
dried and fresh apples, potatoes, fresh beef, mutton, fresh pork, dressed 
poultry, and coffee. The current food index, 71.3, is 1.8% below the level 
of four weeks ago and is down 7.2% from last year. 

Average wholesale market prices of farm products declined 0.4%. The 
subgroup index for grains dropped 1.0%, and that for ‘‘other farm products” 
fell3.5%. Prices were lower for rye, wheat, calves, live poultry (New York), 
cotton, eggs, and oranges. Quotations were higher for barley, corn, oats, 
cows, steers, hogs, apples, lemons, hay, potatoes, and wool. Livestock and 
poultry prices rose 4.0%. The current index, 67.3, shows decreases of 0.1% 
and 8.3% from a month ago and a year ago respectively. 

The building materials group index fell 0.3% principally because of lower 
prices for yellow pine lath and timbers. Quotations were slightly higher 
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for common brick, yellow pine flooring, rosin, and turpentine. 
steel remained steady. 

Lower prices for furniture caused the housefurnishing goods group index 
to decline 0.3%. No changes were reported in average prices for furnishings. 

Weakening prices for Oklahoma and North Texas gasoline, together with 
a minor decline in bituminous coal prices caused the fuel and lighting ma- 
terials group index to fall 0.1%. Pennsylvania fuel oil and California gaso- 
line prices were higher. Average prices for anthracite and coke were steady. 

Average wholesale prices of hides and leather products advanced 0.2% 
during the week because of higher prices for goat skins, kipskins, and chrome 
calf leather. 

Advancing prices for fats and oils were responsible for an increase of 0.1% 
in the chemicals and drugs group index. No changes were reported in prices 
for drugs and pharmaceuticals, fertilizer materials, and mixed fertilizers. 

In the textile products group, higher prices for tire fabric, burlap, and 
raw jute were counterbalanced by lower prices for print cloth, raw silk, and 
silk yarns. The group index remained unchanged at 65.3% of the 1926 
average. 

Prices of metals on the whole were comparatively steady during the 
week and the group index remained unchanged at 94.6. Pig tin and solder 
advanced fractionally and agricultural implements, iron and steel, and 
plumbing and heating fixtures showed no change. 

In the miscellaneous commodities group, cattle feed prices declined 1.7% 
and crude rubber decreased 0.9%. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for Jan. 15, 1938, Jan. 16, 1937, Jan. 18, 
1936, and Jan. 19, 1935. 


Jan. 21, 1939 
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(1926100) 


















































Jan | Jan.\ Dec.| Dec.| Dec.| Jan| Jan | Jan| Jan 
Commodtty Groups 14 7 31 24 17 15 16 18 19 
1930] 193%] 1935] 1938] 193s] 193:} 1937] 193¢} 1935 
All commodities. ........- 76.*| 77.0) 76.9] 76.6] 76.7] 81.0) 85.7] 80.2] 78.5 
Farm BPOGNI. «c<aseccece- 67.3] 67.) 68.3] 67.2] 67.<] 73.4] 92.3] 78.1] 76.7 
Foods... -- tb peethnbennos 71.3] 72.0] 72.5] 72.2] 72.€] 76.5] 87.3] 82 9] 79.8 
Hides and leather products. -_| 94.1] 93.¢] 93.¢] 93.5] 93.+] 97.-]/O1.+| 97.4] 86.8 
Textile nroducts. ......-.-. 65.3) 65.3] 65.3] 65.2] 65.2] 69.2] 76.9] 71.0} 70.0 
Fuel and lighting materials..| 73.7] 73.4] 73.7] 73.8] 74.1] 78 8] 77.\] 76.4] 74.0 
Metals and metal products. 94.4] 94.4] 94.5] 94.5] 94.5] 96.51 90.4] 86.01 85.3 
Building materials_.......-.- 89.7] 90.0] 89.2] 89.3] 89.2] 92.1] 91.2] 85.2] 84.8 
Chemicals and drugs......-- 76. 76.3] 76.3] 76.4] 76.3] 79.5) 87.0] 80.3] 79.8 
Housefurnishing goods. ---.-. 87.2] 87.5) 87.€] 87.6] 87.¢] 90.5] 85 82.2] 82.1 
See 73.1] 73.1] 73.0) 72.9] 72.¢] 75.0] 75.¢|] 67.4) 70.7 
Raw materials-..........--] 70.+] 71.1] 71.0] 70.3] 70.4] 75.9] 88.4] 77.4 * 
Semi-manufactured articles_ 75.0) 75.0] 75.0] 75.1] 74.6] 77.6] 85.7] 74.7] * 
Finished products_-.-...---.] 80.3] 80.5] 80.4] 80.2] 80.4] 84.4] 84.5] 82.3] * 
All commodities other than 
farm products.......-.- | 78.9] 79.1] 78.9] 78.7] 78.8] 82.8] 84.3] 80.6] 78.8 
All commodities other than 
farm nroducts and foods 80 Al 80.41 80.5! 80.5! 80.41 83 .¢1 83.11 78.9] 77.9 
* Not computed. 





Electric Output for Week Ended Jan. 14, 1939, 7.3% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 14, 1939, was 2,269,846,000 kwh. The current week’s 
output is 7.3% above the output of the corresponding week 
of 1938, when production totaled 2,115,134,000 kwh. The 
output for the week ended Jan. 7, 1939, was estimated to 
be 2,169,470,000 kwh., an increase of 1.4% over the like 
week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Jan. 14, 1939] Jan. 7, 1939 | Dec. 31, 1938 | Dec. 24, 1938 

New England---..--.-- 12.8 
Middle Atlantic-..--.- 6.1 
Central Industrial - -.- 9.4 NOT NOT NOT 
West Central.......- 0.6 AVAIL- AVAIL- AVAIL- 
Southern States... - 5.5 ABLE ABLE ABLE 
Rocky Mountain-.--- 3.1 
Pacific Coast.......- 5.6 

Total United States_ 7.3 1.4 6.1 13.3 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



































Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 

from 

1937 
ts Basncscke 2,207,444) 2,202,451 +0.2 | 2,175,810} 1,525,410] 1,815,749 
Co EE 2,209,324) 2,176,557, +1.5 | 2,169,480) 1,520,730] 1,798,164 
of =a 2,270,296| 2,224,213] +2.1 | 2,169,715) 1,531,584] 1,793,584 
, oe , ee 2,183,807) 2,065,378} +5.7 | 2,196,175) 1,475,268| 1,818,169 
i’? 2,285,523] 2,152,643) +6.2 | 2,133,511] 1,510,337] 1,718,002 
Se 2,318,550) 2,196,105} +5.6 | 2,242,916] 1,518,922) 1,806,225 
ce. ae 2,332,978) 2,202,200} +5.9 | 2,278,303] 1,563,384] 1,840,863 
ae 2,362,947} 2,085,186) +13.3 | 2,274,508] 1,554,473} 1,860,021 
Be. Gh sé<ceces 2,120,555) 1,998,135] +6.1 | 2,080,954] 1,414,710) 1,637,683 

1939 

1939 1938 from 

1938 
 Fexnenaon er: eh 6 6 ee ee eee 
; | ae -R FF eB 8 Sd he ee ee er er 
, eae a \ ened .. sane gma 
, ew = i, Se SOR ia eet sae 





Trend of Business in Hotels According to Horwath & 
Horwath—December Comparisons With Year Ago 
Best Since February 

Horwath & Horwath in their monthly survey of the trend 
of business in hotels state that ‘‘Hotel sales and occupancy 
came nearer in December to the levels of the corresponding 
month of the year before than in any month since last Febru- 
ary. Total business was off only 2% against an average of 

6% for the entire year, room business declining 3% compared 

with a 6% average, and restaurant sales, only 1 against 7% 

for the year. In most sections, restaurant comparisons were 

better than rooms.” The firm added: 

The occupancy at 54% is nearer the average for the entire year than that 
in December, 1937, was, and furthermore the decrease from Jast December 
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is only 2 points while that for the year is 5 points, and the seasonal decline 
from November is less than that a year ago. 

The total average rate for the month is 1% below that in-December,.71937, 
and this is the only point on which the showing is a little disapointing. 

Nevertheless, more and more localities are making a number of improved 
rate comparisons. 

In New York City, some of the larger hotels had substantial increases 
in sales over December, 1937; however as a rule restaurant sales increased 
more than rooms, which is contrary to the experience a year ago and un- 
doubtedly is the result of a larger volume of New Year’s Eve business 
this year. The transient hotels came nearer equalling the figures of a 
year ago than the residentials did, though the latter too had much better 
comparisons in restaurant business than in rooms. Thirty-five per cent 
of the hotels reporting from New York City had more rooms occupied this 
December than last and 40% had higher rates. 
® Only Chicago and Texas reported somewhat larger decreases from last 
year than in November. Sixty per cent of the Chicago hotels had rises 
in occupancy, but only 30% showed increases in room sales; about 40% 
did more restaurant business. Though in Detroit the decreases from last 
year were smaller in December than in the eight months preceding, still 
that city made a rather poor showing, as only about one-tenth of the hotels 
reported increases in sales and occupancy over December, 1937. 

The “all others” group had the smallest decreases in sales, occupancy 
and rates since last March, and about 40% of the hotels in this classifica- 
tion sold more rooms this December than last. 


TREND OF BUSINESS IN HOTELS IN DECEMBER, 1938, COMPARED 
WITH DECEMBER, 1937 









































Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same |Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
New York City.......- 0 o—J +2 60 61 +1 
Cis sbdsedccoané anG —2 —10 64 65 ~~] 
Philadelphia........_. —12 —1l1 —13 41 45 —l 
Washington_..._...... +4 +3 +5 54 53 +2 
as —-10 —9 —1l11 66 70 —-4 
till nit Aacice dhcilinsdahiae de —12 —14 —10 52 62 +2 
Pacific Coast.......... —! == +4 53 55 —2 
, eee a —7 0 63 69 +2 
P| eee -—32 —3 —!) 52 53 —l1 
Pi stocsesecswadat —2 —3 —l 54 56 —1 
Tee OS Gh nc nescence —§ —6 —7 61 66 +1 
—_—_— 


Bank Debits Nine Per Cent Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Jan. 11, aggregated $8,- 
333,000,000, or 21% below the total reported for the pre- 
ceding week, which included only five business days, and 
9% above the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since Jan. 1919 amounted to 
$7,639,000 ,000, compared with $9,773,000,000 the preced- 
ing week and $7,001,000,000 the week ended Jan. 12 of 
last year. 

These figures are as reported on Jan. 16, 1939 by the Board 
of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
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No. of Week Ended— 

Federal Reserve District |Centers 
Indl. | Jan. 11, 1939 Jan, 4,1939 | Jan. 12, 1938 
PR. cectdannwn ean 17 $437,980,000 $547,353 ,000 $398,149,000 
2—New York.___--._.-- 15 3,722,930,000 | 4,970,577,000 | 3,435,791,000 
3—Philadelphia._.....-- 18 408,659,000 534,322,000 352,271,000 
4—Cleveland ____.___.-- 25 493,538,000 605,897,000 473 836,000 
5—Richmond.--._...---- 24 293,418,000 330,039,000 279,489,000 
6—-Atlanta............- 26 261,135,000 295,001,000 226,580,000 
7—Chicago...........-- 41 1,205,055,000 | 1,514,169,000 | 1,029,564,000 
8—St. Louis 16 245,468,000 261,414,000 220,054,000 
9— Minneapolis. .....-.- 17 151,604,000 167,621,000 144,644,000 
10—Kansas City_.....--- 28 269,100,000 315,133,000 256,731,000 
SOPH tee dince dione 18 194,113,000 266 826,000 190,965,000 
12—San Francisco---...--- 29 649,596,000 700,943 ,000 629,641,000 
: 0 a ee 274 '$8,332,596,000 '10,509,295,000 |$7,637,715,000 


Employment Continued to Rise During November 
Contrary to Seasonal Trend, Secretary of Labor 
Perkins Reports—Reemployment Since June Esti- 
mated at 1,000,000 Workers 


Employment in non-agricultural industries continued to 


rise in November, contrary to the usual seasonal trend, 
Secretary of Labor Frances Perkins reported on Dec. 22. 
“Reemployment since last June, including the November 
gain of approximately 30,000 workers, has returned about 
1,000,000 persons to jobs,” she stated. “These figures do 
not include employees on projects of the Works Progress 


Administration and other Federal emergency agencies. 
Approximately 150,000 workers found employment in 


November in retail and wholesale trade, factories, bitumi- 
nous coal and metal mines, and brokerage offices. ‘These 
gains were partially offset by declines, largely seasonal, on 
the railroads, which laid off 16,000 men, in water trans- 
portation, public and private building construction, in serv- 
ice and other non-manufacturing industries, and in casual 
work.” Secretary Perkins added: 

Factory employment and payrolls continued to rise. The gain of 1.2% 
in employment indicates the reemployment of approximately 90,000 factory 
workers between mid-October and mid-November. The rise was particularly 
significant as an indication of recovery in industrial activity, since factory 
employment usually declines by 1.5% and payrolls by 3.2% from October 
to November. The uninterrupted succession of increases since June has 
raised the Bureau of Labor Statistics factory employment index for Novem- 
ber to 90.6% of the 1923-25 average, the highest level since December, 
1937. As compared with November of last year, employment was 10.4% 
lower. 
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The November gain of 0.2% in factory payrolls represents an increase 
of $350,000 in weekly pay checks of factory wage earners, and is note- 
worthy not only because it is contra-seasonal but also because the national 
observance of Armistice Day for the first time would be expected to 
result in a relatively greater decline than in previous years. The Bureau’s 
factory payroll index for November (84.1% of the 1923-25 average) 
stands above the level of any month since December, 1937, and is 9.5% 
below the level of last November. 

Fifty-six of the 87 manufacturing industries surveyed reported employ- 
ment gains from October to November, and 438 reported larger payrolls. 
The major portion of the increase was in the durable goods group, in 
which employment rose by 3.8%. In the non-durable goods group, em- 
ployment declined 0.7%, largely because of seasonal recessions in canning, 
in the clothing and shoe industries, and in confectionery. 

The more important manufacturing industries in which substantial em- 
ployment gains were shown and the estimated increase in number of 
workers were: Automobiles (62,500), steel mills (17,100), cotton goods 
(2,400), woolen and worsted goods (12,300), electrical machinery (5,500), 
foundries and machine shops (5,100), meat packing (4,300), wirework 
(3,500), and radios (3,200). 

Seasonal curtailments, resulting in substantial declines in employment, 
were reported by the following manufacturing industries: Canning 
(35,800), women’s clothing (6,100), shoes (13,400), men’s clothing 
(10,800), sawmills (6,200), millinery (5,600), stoves (2,100), and con- 
fectionery (1,700). 

Among the non-manufacturing industries, employment in retail stores 
which showed the largest increase (1.1%) accounted for 36,800 additional 
employees. Department stores, variety and general merchandise stores and 
mail order houses taken as a group showed a seasonal employment gain 
ot 4.9%. Jewelry and furniture stores and automobile and accessories 
firms also employed more people. Retail food stores showed a gain of 
0.4% in employment. Among the lines of retail trade in which employ- 
ment declined were apparel stores, wood, coal and ice, and building 
materials. 

Wholesale trade establishments expanded employment in November, the 
gain of 0.9% indicating 14,400 additional workers. With the exception 
of a sharp seasonal increase in employment by wholesgiers of farm prod- 
ucts, the changes in wholesale lines were not large. Chemical and drug 
firms reported 2.9% more workers in November and gains ranging from 
1.1% to 1.9% were reported by dealers in paper and paper products, 
food products, hardware, furniture and housefurnishings, leather and leather 
goods, and iron and steel scrap. Wholesalers dealing in automotive prod- 
ucts and plumbing and heating supplies reported employment losses of 
2.7% and 1.7%, respectively, and decreases of approximately 0.5% were 
reported by wholesale grocery, petroleum products, and dry goods and 
apparel firms. 

Anthracite mines had 2,000 fewer men employed in mid-November than 
in the preceding month. Bituminous coal mines increased their forces by 
1.5%, or 6,400 workers. Metal mines continued to expand their forces, 
increased activity resulting in a gain of 7.4%, or 4,800 workers. 

Employment in public utilities showed slight decreases. Telephone and 
telegraph companies reported a decline of 0.7%, power and light com- 
panies 0.5%, and electric railroad and motor bus companies 0.2%. 

Dyeing and cleaning firms reported a large seasonal recession in employ- 
ment of 4.1%, affecting 2,600 workers. Year-round hotels and laundries 
reported smaller seasonal declines of less than 1%. 

Employment in the private building construction industry decreased less 
than seasonally, by 4.1%, and payrolls declined 7.8%, according to reports 
received from 13,057 contractors employing over 108,000 workers. All 
parts of the country reported declines with the exception of a small increase 
in the East South Central States. The reports received do not cover public 
construction projects financed by the Public Works Administration, the 
Reconstruction Finance Corporation, or by regular appropriations of the 
Federal, State and local governments. In public construction there was a 
decline in employment, largely because of seasonal reductions in work on 
roads. 

The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the De- 


partment of Labor: 

Indexes of employment and payrolls for November, 1938, for all manu- 
facturing industries combined, Class I steam railroads, and selected non- 
manufacturing industries, where available, and percentage changes from 
October, 1938, and November, 1937, are shown below. The three-year 
average, 1923-25, is used as a base, or 100, in computing the indexes for 
the manufacturing industries and Class I steam railroads, and the 12-month 
average for 1929 is used as the index-base in computing the index numbers 
of the non-manufacturing industries. Information for the non-manufactur- 
ing industries for years prior to 1929 is not available from the Bureau’s 









































records. These indexes have not been adjusted for seasonal variation: 
Employment Payrolis 
Industry Inder |% Change from— rep % Change from— 
Nor., Nov., 
1938* Oct., Nov., 1938* Oct., Nov., 
1938 1937 1938 1937 
(1923-25——100) 
Manufacturing... .-------- 90.6 +1.2 | —10.4 84.1 +0.2 —9.5 
Class I steam railroads a -.-} 53.8 —1.5 —9.4 b b b 
P (1929100) 
Trade: 
We, ccacadedenswns 90.0 +0.9 —3.8 754 +0.4 —3.8 
[a 87.1 +1.1 —5.0 71.8 +1.0 —4.6 
General merchandising_| 105.6 +4.9 —3.8 93.3 +4.0 —3.9 
Other than general mer- 
chandising .........- 82.2 —0.1 —5.4 67.3 +0.2 —4.9 
Pubic utilities: 
Telephone and telegraph_..| 74.2 —0.7 —5.9 95.9 +0.6 +4.9 
Electric light and power 
and manufactured gas__| 92.1 —0.5 —5.3 98.6 —1.3 —65.1 
Electric railroad & motor- 
bus oper. & maintenance| 69.7 —0.2 —4.7 69.0 +0.1 —3.9 
ining: 
aay = is dda sca vedanta 51.0 —2.6 | —16.3 36.2 | —16.5 | —26.1 
Bituminous coal..-...-.--- 88.6 +1.5 | —12.7 82.3 +65.1 —9.7 
Metalliferous........-.-- 62.3 +7.4 | —17.4 51.4 +4.5 | —28.2 
i & non-metallic 
ag md bs akenuilieds 44.2 —0.4 | —11.4 36.8 —6.2 | —12.0 
Crude petroleum producing} 68.0 —2.2 | —12.0 62.8 —1.5 | —10.6 
Services: 
Hotels (year-round) -.--.-- 92.6 —0.4 —4.2 | c80.8 —0.1 —4.2 
Loanivinn Nciicte eas wien ciel 93.7 —0.8 —4.2 79.2 —0.4 —2.3 
Dyeing and cleaning - - --- 102.4 —4.1 —1.1 73.9 —5.4 +0.2 
pO eee b +0.6 | —11.5 b +1.7 | —15.6 
DING 5 ot cecndstdiewe b —).1 2.5 b +0.4 —3.2 
Building construction------- b —4.1 | —24.9 b —7.8 | —26.7 
* Preliminary. a Source: Interstate Commerce Commission. b Not available. 


c Cash payments only; value of board ,room, and tips cannot be computed. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 
Adjusted to Census Totals for 1935. 


























Employment Payrouls 

Manufacturing Industrtes 

Nor.,* Oct., Nor., | Nov.,*; Oct., Nor., 
1938 1938 1937 1938 1938 19 37 
Durable Goods | 
tron andsteel andthe.r products, 

not including machinery.---| 86.9 84.1 105.0 79.4 74.9 88.7 
Blast furnaces, steel works, and 

rolling mille. . ...--<<---<e- 90.8 86.6 113.4 82.5 73.8 91.5 
Bolts, nuts, washers, and rivets) 90.0 84.9 | 105.8 90.6 81.0 92.0 
Cast-iron pipe.....---------- 65.7 65.4 66.2 54.4 53.8 52.9 
Cutlery (not including silver 

and plated cutlery), and edge 

Sits sence eeccccocces 82.5 80.0 94.1 75.4 73.4 85.4 
Forgings, iron and i wesned 47.8 45.6 63.8 44.5 41.9 57.4 
FIGS GWEIlG.. -cccncececcesvcece 84.4 79.5 97.2 93.3 86.3 98.7 
Plumbers’ supplies. .....----- 72.9 73.1 80.7 54.6 62.0 63.7 
Stamped and enameled ware_-| 133.1 129.1 161.4 | 132.9 | 135.1 | 161.3 
Steam and hot-water heating 

app.ratus and steam fittings| 69.2 71.3 75.6 53.5 59.0 58.3 
EE rake ee 78.7 83.1 87.1 62.5 75.7 71.7 
Structural & ornamental metal- 

WOE. cccececssdbaventuence 60.3 61.1 77.3 49.2 50.5 69.0 
Tin cans and other tinware- - - - 84.0 86.2 97.1 88.1 89.2 98.5 
Tools (not including edge tools, 

machine tools, files, & saws)| 80.9 77.0 91.6 75.9 71.9 84.4 
Ee 164.8 | 146.5 | 200.2 | 180.4 | 156.1 188.9 

Machinery, not including trans- 

portation equipment -.---- 89.4 87.2 | 121.1 83.9 81.9 | 120.1 
Agricultural implements (incl. 

EES 96.6 93.7 | 175.5 95.1 92.4 | 198.1 
Cash registers, adding machines 

and calculating machines._..| 135.4 | 136.1 152.0 | 119.7 | 119.7 | 147.0 
Electrical machinery, apparatus 

ES SELES OLE OR 83.2 80.7 | 113.1 80.5 78.0 | 113.2 
Engines, turbines, water wh'ls 

and windmills_-----.- _| 83.4 83.4 98.3 91.7 90.4 | 111.8 
Foundry & machine-shop prods 78.8 77.5 | 107.1 70.5 69.4 | 101.7 
oe ee 117.6 | 115.8 | 163.8 | 110.8 | 110.5 | 181.4 
Radios and phonographs_----- 119.1 108.0 | 138.7 | 106.8 97.9 | 117.3 
Textile machinery and parts...| 63.4 61.2 75.2 61.4 56.2 Oe 
Typewriters and parts__...--- 128.9 | 125.3 | 142.4 | 130.9 | 128.1 117.2 

Transportation equipment... --- 91.9 79.9 | 121.5 95.4 84.7 | 118.4 
CO Ene es 823.0 | 785.8 | 912.4 | 801.6 | 780.8 | 843.9 
pS ee 102.4 86.9 | 133.5 | 107.4 92.5 | 126.9 
Cars, electric & Steam railroad.| 26.3 25.2 58.2 22.8 23.4 62.6 
I oa a mii wae 16.9 16.1 50.6 12.8 11.1 61.2 
=e eee 95.6 92.1 | 111.9 89.6 95.1 | 116. 

Non-ferrous metals & their prods.| 95.1 92.2 | 105.8 89.9 88.5 99.0 
Aluminum manufactures-----.- 143.1 142.4 164.0 | 147.4 148.4 | 164.6 
Brass, bronze & copper products| 100.0 96.4 110.3 99.3 96.2 99.4 
Clocks and watches and time- 

recording devices......--.- 82.2 83.6 | 109.2 5.6 6) 115.9 
Mb inddcbnesssnecsseeue 101.3 | 100.3 | 102.5 82.7 91.8 88.2 
Lighting equipment. _...--.-- 91.9 85.4 | 103.0 83.7 78.1 96.8 
Silverware and plated ware_...| 65.5 64.0 68.3 65.1 62.4 62.2 
Smelting and refining—Copper, 

lead and sine..........-..-- 71.4 66.4 83.0 66.1 62.2 83.0 

Lumber and allied products- - - - - 64.9 65.7 71.0 56.0 60.0 58.5 
RTE RTS: 79.9 79.7 87.3 65.0 68.4 69.3 
Lumber: 

DR kt ctedchaetenonen 54.9 54.0 56.4 44.5 46.0 43.9 

ee eee 51.8 53.1 57.4 46.0 50.4 48.2 

Stone, clay, and glass products._| 71.4 70.1 78.2 64.0 63.0 69.9 
Brick, tile, and terra cotta....| 52.2 52.0 55.1 39.6 40.6 40.3 
Gebsaveeesdeseesceccses 68.0 70.1 71.5 64.2 65.4 66.6 
RS ESS a ee ees 91.5 87.5 | 106.5 98.3 92.9 | 112.7 
Marble, granite, slate & other 

PE cwetbbekendeanenes 43.0 42.3 49.2 30.8 30.1 36.5 
ees | so2! 77:7! 821! 7401 72:8| 79.1 


























(Three-year Average 1923-25—100.0) 
Employment | Payrolis 
Manufacturing Industrtes 
Nor.,* | Oct., Norv., | Nor.,*| Oct., Mor., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Non-durable Goods 
Textiles and their products------ 97.2 97.5 97.2 78.6 83.1 73.8 
I i nn eens 89.8 7.2 88.6 77.4 76.5 70.7 
Carpets and rugs...------- 78.7 769 84.8 65.8 66.3 44.1 
See eee 86.5 83.7 86.9 74.2 | 72.5 70.2 
Cotton small wares_..------ 83.1 79.9 82.6 cf Sie f| 68.6 
Dyeing & finishing textiles._| 109.2 | 105.8 | 108.9 92.5 92.0 89.1 
i JS ae 83.1 89.1 ou.F 69.8 78.0 72.2 
EE ee 114.7 114.5 116.6 118.5 121.9 117.0 
a 145.7 | 143.9 | 146.4 | 165.3 167.0 | 163.3 
Knitted outerwear --.----- 78.1 83.3 78.4 68.9 77.0 67.1 
Knitted underwear------- 71.1 70.2 75.8 60.5 61.9 59.8 
(ee 155.2 156.3 164.5 120.5 131.0 121.1 
SUk and rayon goods_.-.-.-.-- 61.6 61.2 67.7 48.1 50.2 50.4 
Woolen and worsted goods-- 78.8 71.9 62.6 64.1 58.1 44.6 
Weartee peat. ...ccccccce- 112.4 | 119.6 | 115.2 78.2 93.0 77.3 
Clothing, memn’s......<-<-<- 98.6 104.5 98.3 63.0 74.9 61.1 
Clothing, women’s... ------- 158.8 171.4 168.2 102.4 128.8 104.1 
Corsets and allied garments. 98.5 98.9 99.8 98.9 104.8 91.1 
Men's furnishings.....-.--..- 150.4 | 149.2 143.6 | 151.3 | 140.1 127.3 
i 56.6 74.2 61.2 40.2 62.7 42.5 
Shirts and collars. ..-...-..- 317.7 119.2 119.5 103.9 99.3 104.9 
Leather and its manufactures__.-| 85.1 89.6 83.9 62.6 69.6 55.9 
Se Mee MND. 2 ca ceweceous 83.6 89.9 82.8 54.7 64.5 48.9 
ROAR A er 84.0 81.2 81.1 84.7 81.7 75.2 
Food and kindred products------ 123.5 | 128.7 | 127.5 | 122.4 | 127.0 | 126.3 
a cl 144.8 144.3 147.5 139.7 139.5 141.9 
ee ree 229.3 233.6 | 231.1 265.1 272.6 266.8 
| ee 96.8 99.4 | 101.5 82.5 85.6 84.4 
Canning and sopued atte ined 104.4 | 147.3 | 122.3 85.5 | 130.3 | 104.7 
Confectionery . . .<.<-<<-c-0- 90.3 93.0 94.8 84.8 91.6 90.6 
0 See 78.2 77.5 78.6 73.8 79.7 78.0 
OS ee eae 70.5 73.8 71.6 60.7 63.7 61.5 
Slaughtering and meat packing.| 100.8 97.4 99.8 | 109.9 | 110.0 | 112.0 
Re 266.4 | 260.7 | 287.3 | 273.5 | 226.1 279.7 
Sugar refining, cane....-...-...- 86.8 90.0 83.9 75.3 80.0 75.8 
Tobacco manufactures_____.___- 66.9 66.3 67.5 59.8 60.7 61.8 
Chewing and smoking tobacco 
cf ae 61.9 57.7 62.2 69.1 63.3 65.9 
Cigars and cigarettes_...._..- 67.5 67.4 68.2 58.5 60.3 61.2 
Paper and printing............-. 107.1 | 105.5 | 111.7 | 103.4 | 103.7 | 106.6 
- eee 105.1 102.8 | 107.6 | 109.8 | 112.7 | 108.1 
POET ONG WUED... ccwcccnccses 105.8 104.8 110.9 103.2 106.5 103.8 
Printing and publishing: 
OE eee 101.5 99.6 108.1 89.1 87.9 97.4 
Newspapers and periodicals 107.2 106.0 109.7 109.9 108.7 e41.3 
Chemicals and allied products 
and petroleum refining - ---- 113.0 | 113.4 | 124.5 | 119.2 | 120.1 129.9 
Petroleum refining........--- 118.8 | 119.5 | 127.6 | 134.0 | 132.8 | 141.6 
Other than petroleum refining_| 111.6 | 111.9 | 123.7 | 114.7 | 116.2 | 126.3 
CS 8c a cow waneee 117.6 | 115.0 | 132.1 | 128.4 |] 128.3 | 142.8 
Cottonseed—Oll, cake & meal] 114.9 | 122.1 144.8 99.6 | 104.0 | 125.3 
Druggists’ preparations- ---- 109.0 | 110.3 | 116.7 | 119.0 | 123.9 | 125.4 
a a a 82.8 84.1 90.1 91.7 96.5 103.8 
EN dn banca a mird 79.0 79.5 83.6 64.7 70.1 76.5 
Paints and varnishes_---_-_-- 112.3 | 112.9 | 123.8 | 113.6 | 116.3 | 122.1 
Rayon and allied products__| 312.6 | 314.4 | 349.2 | 302.8 | 302.6 | 337.9 
Ea aS er a eae 88.9 93.2 92.6 88.3 94.8 93.4 
Rubber products__._.......-... 82.6 77.7 90.5 85.5 79.7 82.2 
Rubber boots and shoes_-_-_-_-- 63.5 60.1 72.6 61.4 61.6 68.5 
Rubber tires and inner tubes_..| 66.2 63.5 77.8 75.6 69.1 71.3 
Rubber goods, other_._..---- 134. 2 138. 3 132.7 | 130.8 153.6 6 | 122.7 
Summary 
; |, 90.6 89.5 | 101.1 84.1 83.9 92.9 
I i a alsin asides 82.1 79.1 100.8 78 75.4 94.8 
Non-durable goods__.._..._-- 98.6 99.3 101.4 90.6 93.5 90.8 




















* November, 1938, indexes preliminary, subject to revision. 








Pennsylvania Factory Employment and Payrolls In- 
creased from November to December—Gains Also 
Noted in Delaware Factories 


Factory employment in Pennsylvania increased 1% and 
payrolls nearly 3% from November to December, according 
to figures released Jan. 19 by the Federal Reserve Bank of 
Philadelphia. Usually there is a decline at this time of year. 
The Bank’s announcement further said: 

The number of workers increased steadily in the last half of 1938 and in 
December was only 6% less than a year earlier, when activity was declining 
rapidly. Wage disbursements were slightly larger than a year before, 
after continuing well below 1937 levels throughout the preceding 11 months. 

Improvement over November was especially pronounced at textile mills 
and shoe factories, and plants turning out iron and steel products and 
transportation equipment continued to show large gains. ‘The sharpest 
recession in the month occurred in the lumber products group, reflecting 
principally reduced activity at furniture factories. 

The total number of employee-hours worked expanded further in Decem- 
ber, continuing a marked upward trend since mid-summer. Working time 
averaged slightly more than 35 hours a week, the highest since October, 
1937. Average hourly earnings have shown little change in recent months, 
approximating 68 cents, as compared with 70 cents in December, 1937, and 
61 cents two years ago. 

As to conditions in Delaware the Philadelphia Reserve 
Bank stated: 

In Delaware factories employment increased nearly 3% from November 
to December and payrolls showed a gain of 5%. Compared with a year 
ago, however, the number of wage earners employed was 5% smaller and the 
amount of wage disbursements 11% less. Working time increased 7% 
inthe month, but was 6% under December, 1937. 

—_—>—_—_. 


Contra-Seasonal Gains in Employment and Payrolls in 
Illinois Industries During November Reported by 
Illinois Department of Labor 


Employment in Illinois industries increased 1.1% during 
the October-November period, and payrolls advanced 0.5 of 
1%, it was announced Dec. 24 by the Division of Statistics 
and Research of the Illinois Department of Labor. The 
changes during November are based upon reports from 
6,847 manufacturing and non-manufacturing establishments, 
the department explained, adding: 

The current October-November changes represent contra-seasonal in- 
creases in both employment and payrolls. For the 15-year period, 1923-37, 
inclusive, the records of the Division of Statistics and Research show that 
the average October-November changes are declines of 0.8 of 1% in 
employment and 1.9% in payrolls. 





The current November increases in employment and payrolls mark the 
fourth consecutive month in which increased industrial activity has been 
reported. 

As compared with November, 1937, the November, 1938, indexes for all 
reporting industries show decreases of 13.1% in employment and 13.8% 
in payrolls. The index of employment for all reporting industries dropped 
from 87.1 in November, 1937, to 75.7 in November, 1938, while the index 
of payrolls fell from 77.7 to 67.0 during the same period. 

Twenty-three reports of wage rate increases were received by the 
Division of Statistics and Research during the month of November. Wage 
rate increases affected the pay envelopes of 929 workers in manufacturing 
and non-manufacturing industries, or 0.2 of 1% of the total number of 
workers reported employed. The weighted average rate of increase was 
8.4%. Two reports of wage rate reductions, affecting 80 workers, or less 
than 0.1 of 1% of the total number of workers, were reported in Novem- 


ber. The weighted average rate of decrease was 17.4%. 
Changes in Employment and Total Wages Paid, According to Sez 
Reports from 4,714 manufacturing and non-manufacturing enterprises 


which designated the sex of their working forces showed increases of 0.6 
of 1% and 0.3 of 1% in employment for male and female workers, respec- 
tively. Total wage payments to male workers increased 0.1 of 1%, while 
total wages paid to female workers decreased 0.9 of 1% 

Within the manufacturing classification of industry, 2,327 establish- 
ments reported increases of 0.9 of 1% and 0.1 of 1%, respectively, in 
the number of male and female workers employed. Total wage payments 
to men increased 0.2 of 1%, while those to women decreased 1.4%. 

In the non-manufacturing classification of industrial enterprises, 2,387 
establishments reported a decrease of 0.4 of 1% in the number of male 
workers, but an increase of 1.1% in the number of female workers em- 
ployed. Total wages paid to male workers decreased 0.3 of 1% while 
those paid to women were 1.0% greater in November than in October. 

The 2,133 establishments which did not report separately by sex showed 
greater increases in both employment and payrolls than the 4,714 enter- 
prises which designated the sex of their working forces. For this reason 
the increases in employment and payrolls for both sexes combined are 
larger than those reported separately for male and female workers. 


Average Weekly Earnings—November 

Weekly earnings for both sexes combined im all reporting industries 
averaged $25.74; $28.41 for men and $15.63 for women. In the manu- 
facturing industries, average weekly earnings were $25.56 for men and 
women workers combined; $28.36 for men and $15.95 for women. In 
the non-manufacturing industries, weekly earnings averaged $26.06 for 
both sexes combined; $28.59 for male and $14.59 for female workers. 

Changes in Man-Hours During November in Comparison with October 

In all reporting industries, 4,517 enterprises reported man-hours for 
male and female workers combined, and in these enterprises total hours 
worked decreased less than 0.1 of 1% during November in comparison with 
October. Hours worked in establishments reporting man-hours for male 
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and female workers separately, decreased 0.8 of 1% for male and 0.3 of 
1% for female workers. 

In the manufacturing classification of industries, 2,232 enterprises re- 
ported a decrease of 0.4 of 1% in total man-hours worked by male and 
female workers combined. Within this classification, 2,108 establishments 
showed decreases of 1.0% and 0.5 of 1% in the man-hours worked by male 
and female workers, respectively. 

In the non-manufacturing group, 2,285 firms reported an increase of 
9.9 of 1% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,702 concerns showed a decrease 
of less than 0.1 of 1% ir man-hours worked by men and an increase of 
0.6 of 1% in the total hours worked by women. 

Average actual hours worked per week in November by 470,589 workers, 
in all reporting industries, were 37.6 as compared with 38.2 in October, 
or a decrease of 1.6%. 


In the manufacturing group the average actual hours worked per week 
were 37.1 in November as compared with 37.7 in October, or a decrease 
of 1.6%. 


In the non-manufacturing classification, the number of hours worked 
per week during November averaged 38.7, or a decrease of 2.0%. 
—_——_.——————. 


Canadian Business Outlook for 1939 Again Favorable, 
According to President Wilson of Royal Bank of 
Canada—Conditions in 1938 Better Than Most 
Years in Post-War Period 

The outlook for Canadian business is again favorable and 

the upward trend would seem to be definitely restored, 
M. W. Wilson, President of the Royal Bank of Canada, told 
stockholders at the annual meeting on Jan. 12. “The nar- 
row limits to which the recent recession was restricted 
indicate that conditions in 1988 were more favorable than 
in most other years of the post-war period,’ Mr. Wilson 
stated. He added: 


The advances reported in many branches of industry during the closing 
months of the year were indeex gratifying. Greatly improved conditions 
were also general in the United States, and to a lesser degree in Great 
britain. The prosperity of Canada is definitely linked with that of these 


nations, the most important purchasers of her export products. With 
the impetus to international commerce which will undoubtedly follow the 
coming into effect of the new trade agreements, we may anticipate con- 


tinued expansion during the coming year. I do not deny that many 
problems still await solution—mounting railway deficits, taxation and 
unemployment. Sympathy and understanding between the various sections 


of our population must be encouraged and the spirit of unity inculcated. 


But substantial progress has been achieved in the restoration of our 
economic structure. The international situation is still obscure, and 
further complexities may develop in fcreign affairs. Barring such an 
eventuality, I am sure we may look forward to 1939 with courage and 
confidence. 

————— 


United States Department of Labor Reports Advance 
of 1.0% in Retail Costs of Food Between Nov. 15 
and Dec. 13 

The retail cost of food advanced 1.0% between Nov. 15 
and Dee. 13, 1938, Commissioner Lubin of the Bureau of 
Labor Statisties, United States Department of Agriculture, 
reported on Jan. 16. ‘‘This increase was the result of a 
more than seasonal advance of 7.3% in the price of butter 
and higher prices for 11 of the 13 fresh fruit and vegetable 
items covered in the Bureau’s index,” Mr. Lubin said. 
He added: 

Prices of 49 of the 84 items showed decreases during the month interval. 
Increases were reported for 29 items and 6 showed no change. Food costs 
rose in 47 cities and fell slightly in 4 cities. 

The December index for all foods was 78.6% of the 1923-25 average 
It was 4.9% lower than a year ago when the index stood at 82.6. The 
current index is 21.3°% above the level of December, 1932. It is 25.7% 
below the 1929 index, which was 105.7. 

The cost of cerals and bakery products decreased 0.3% and reached its 
lowest level since December, 193%. Prices were lower for 9 of the 13 items 
included in the group. The price of wheat flour, which has tended down- 
ward since the summer of 1937, showed a further decline of 0.4% , and 
was 14.7% lower than a year ago. A drop of 0.4% in the price of white 
bread was the result of smal] decreases reported from 1}2 cities. Jurrent 
prices for white bread are 8.4% below the level of last year. Prices of 
whole wheat and rye bread remained unchanged during the month. 

A decline of 0.6% in meat costs was due to a drop of 4.0% in the cost 
of pork items. Price decreases were reported for every item in this sub- 
group, except salt pork which rose 0.4%. The most significant of these 
decreases were 6.7% for pork chops and 8.2% for loin roast. Beef ad- 
vanced 0.7%, with higher prices reported for every item except sirloin 
and round steak, which fell slightly. The price of veal cutlets declined 
0.2%. The lamb items showed price increases ranging from 0.4% for 
leg of lamb to 3.1% for chuck roast. Roasting chickens were 1.6% higher 
and canned salmon was 0.7% lower than a month ago. 

The cost of dairy products rose 2.1% between November and December. 
This increase was the result of a more than seasonal advance of 7.3% in 
the price of butter. Butter was higher in each of the 51 cities and in 33 
cities increases amounted to more than 2 cents per pound. Compared 


with a year ago, current butter prices have declined by 21.7%. The 
average price of fresh milk advanced 0.2%. An increase of 1 cent per 


quart was reported for Scranton and of 0.6 cent per quart for Los Angeles. 
In Omaha, the price dropped 0.8 cent per quart. Other items in the group 
showed little or no change. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 








Three-Year Average 1993-27100 
Dec. 13,|Nov. 15,\oct. 18,| Dec. 14,\ Dec. 15,| Dec. 15, 

Commodity Group— | 1938* 1938 | 1938 1937 | 1932 1929 
BE S0OG6 « acta nnn —_ 78.6 77.8 78.1 82.6 64.7 105.7 
Cereals & bakery prod 86.5 &6.8 87.2 93.6 71.1 97.8 
| ae peer 92.7 93.2 94.9 98.0 (6.8 117.6 
Dairy products - ---- 79.1 77.4 77.3 88.2 65.7 100.5 
Eggs...- 84.5 87.2 86.1 76.7 80.6 128.7 
Fruits and vegetables 59.6 55.9 55.6 58.4 51.8 103.7 
ere 5 58 .2 54.0 53.6 56.2 50.7 104.1 
Canned 74.5 75.0 75.3 79.9 66.8 94.6 
0 57.3 57.7 58.6 62.4 49.5 106.9 
Beverages & chocolate 66.3 66.4 66.3 69.4 72.8 105.3 
Fats and oils __ _-_- 65.8 66.6 67.1 72.0 49.0 90.7 
Sugar and s'veets ____ 62.6 62.5 62.3 66.8 58.5 75.1 























* Preliminary. 
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Egg costs declined 3.0% and were 10.3% above the level of a year ago. 
Egg prices were lower in 29 cities and higher in 22. Decreases were greatest 
in the New England area. 

The cost of fresh fruits and vegetables rose in each of the 51 cities. The 
average increase of 6.6% for the group reflected higher prices for 11 of 
the 13 fresh items. The most significant price changes were the more 
than seasonal advances of 11.7% for potatoes and 19.1% for cabbage. In- 
creases for other staple items were 4.9% for apples, 12.0% for carrots and 
4.5% for onions. Bananas and oranges fell 0.5% each. The cost of the 
canned goods dropped 0.7%. Price decreases were reported for all of the 
items in this sub-group with the exception of beans with pork, which in- 
creased slightly. A drop of 0.8% in the dried products was the result of 
decrease ranging from 0.2% for black-eyed peas to 2.1% for navy beans. 
The only increase was for prunes and amounted to 0.7%. 

The cost of beverages and chocolate declined 0.2%. Coffee, with a 
price decrease of 0.2% , resumed its downward trend which was interrupted 
in November. Tea declined 0.2% and the price of cocoa was 0. % lower 
than for last month. Chocolate remained steady. 

A drop of 3.5% in the price of lard was the principal factor in a decrease 
of 1.2% in the cost of fats and oils. The decline in the price of lard was 
in line with decreases for other pork products priced by the Bureau. Changes 
for other items in the group were unimportant. 

An advance of 0.1% in the cost of sugar and sweets was due entirely to 
an increase of 0.3% for sugar. This advance in the price of sugar was in 
continuation of the upward trend which was first reported Jast October. 
Prices for other items in the group averaged slightly lower than a month 
ago. 

Each of the 9 geographical areas contributed to the 1.0% 
the cost of all foods during the month ended Dec. 13. Higher food costs 
were reported from 47 cities. In 4 cities, costs were slightly lower. In 
the 2 cities registering the largest increases, Cleveland (4% ), and Scranton 
(3.7% ), the general advance in the cost of fresh fruits and vegetables was 
greater than elsewhere. In Cleveland, butter also advanced 8.5% and 
meats moved upward, contrary to the general movement. In Scranton, 
the price of milk rose 1 cent per quart and butter showed an increase of 
8.9% per pound. Decreases were reported fron. 4 widely scattered cities, 
Kansas City, Richmond, Cincinnati and Boston. None of these cities 
showed a decline of as much as 1%. 


increase in 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 


























Three-Year Average 1923-25100 
Dec. 13.}Nov. 15,JOct. 18,) Dec. 14,|) Dec. 15,| Dec. 15, 
Regional Area 1938* 1938 1938 1938 1937 1929 
United States. _-_- 78.6 77.8 78.1 82.6 64.7 105.7 
New England----.-_- 76.4 76.2 76.7 81.0 66.0 105.8 
Middle Atlantic. _——_- 79.9 7906 79.2 84.0 66.6 166.0 
East North Central . - - 78.4 77.5 78.1 82.9 62.2 107.0 
West North Central - - 80.7 80.2 80.1 84.2 64.0 107.1 
South Atlantic... _- 77.5 76.9 77.2 81.0 63.1 104.2 
East South Central 72.2 71.4 71.9 77.2 60.4 103.9 
West South Central _ - 77.6 76.9 77.6 80.7 62.5 104.9 
Mountain_ _ - 80.4 79.0 78.0 84.8 64.8 102.5 
Pacific Pes TAA 76.5 80.0 66.4 102.4 
* Preliminary. 
—_————_<——____ 


Weekly Report of Lumber Movement, 
Ended Jan. 7, 1939 

The lumber industry during the holiday week ended 
Jan. 7, 1989, stood at 46% of the 1929 weekly average of 
production and 49% of average 1929 shipments. VDroduc- 
tion Was about 69% of the corresponding holiday week 
of 1929; shipments, about 66% of that week’s shipments; 
new orders, about 67% of that week’s orders, according 
to reports to the National Lumber Manufacturers Associa- 
tion from regional associations covering the operations of 
important softwood and hardwood mills. Although produc- 
tion Was appreciably greater and shipments somewhat less 
than in the preceding holiday week, new orders were nearly 
as large. Both weeks mark the low point of the lumber 
movement of the year. New orders were 0.3% above those 


Holiday Week 


booked in the corresponding week of 1938. Reported pro- 
duction was 27% above that first 1958 week; shipments 
were 10% above. For softwoods, production, shipments 


and new orders were, respectively, 830% greater, 9% greater 
and 2% less than in last year’s week. New business (hard- 
woods and softwoods) was 3% above output and shipments 
were also 8% above output in the week ended Jan. 7. Total 
production reported for the week by 4% fewer mills was 
21% above the output (revised figure) of the preceding 
week; shipments were 8% below that week’s shipments; 
new orders were 2% below the orders of the previous week. 
The Association further stated: 
week ended Jan. 7, 1939, 


During the 511 mills produced 150,876,000 


feet of softwoods and hardwoods combined; shipped 154,759,000 feet ; 
booked orders of 155,897,000 feet. Revised figures for the preceding 
week were: Mills, 533; production, 124,998,000 feet; shipments, 168,- 


566,000 feet; orders, 157,682,000 feet. 

All regions but Western Pine, California Redwood, Northern Pine and 
Southern Hardwood reported new orders below production in the week 
ended Jan. 7, 1939. All regions but Western Pine, Northern Pine and 


Northern Hemlock reported shipments below output. All regions but 
Southern Pine, Western Pine, Redwood and Northern Hemlock reported 
orders above those of corresponding week of 1938. All regions except 


Southern Pine and Redwood reported slLipments above last year, and all 
except Northern Hemlock, Southern Hardwood and Northern Hardwood 
reported production above the 1938 week. 

Lumber orders reported for the week ended Jan. 7, 1939, by 431 soft- 
wood mills totaled 147,220,000 feet, or 4% above the production of the 
same mills. Shipments as reported for the same weck were 148,125,000 
feet, or 4% above production. Production was 142,081,000 feet. 

Reports from 97 hardwood mills give new business as 8,177,000 feet, 
or 7% below production. Shipments as reported for the same week were 
6,634,000 feet, or 25% below production. Production was 8,795,000 feet. 

Identical Mill Reports 

Last week’s production of 422 identical softwood mills was 141,572,000 
feet, and a year ago it was 108,584,000 feet; shipments were, respectively, 
146.988.0900 feet and 134,935,000 feet; and orders received, 146,194,000 
feet and 148,580,000 feet. In the case of hardwoods, 82 identical mills 
reported production iast week and a year ago 6,124,000 feet and 7.351,000 
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feet and 3,765,000 feet, and orders, 5,937,000 
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shipments, 5,135,000 
3,060,000 feet. 
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Automobile Financing in November 


The dollar volume of retail financing for November, 1938, 
for the 456 organizations amounted to $91,564,965, an 
increase of 36.2% when compared with October, 1938, 
a decrease of 11.4% as compared with November, 1937, 
and a decrease of 19.5% as compared with November, 1936. 
The volume of wholesale financing for November, 1938, 
amounted to $130,677,117, an increase of 104.6% when 
compared with October, 1938, a decrease of 18.8% com- 
pared with November, 1937, and a decrease of 2.2% as 
compared with November, 1936. 

The volume of retail automobile receivables outstanding 
at the end of November, 1938, as reported by the 224 
organizations, amounted to $710,882,434. These 224 organ- 
izations accounted for 94.1% of the total volume of retail 
financing ($91,564,965) reported for that month by the 
456 organizations. 

Figures of automobile financing for the month of October 
were published in the Dee. 31, 1938, issue of the ‘Chronicle,’ 
page 3977. 

The following tabulations show the volume of financing 
in October and November, and the first 11 months of 1938 
1937, and 1936, and the amount of automobile receivables 
outstanding at the close of each month, January, 1937, to 
November, 1938, inclusive. These figures are as reported to 
the Bureau of the Census of the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizatfons (a) 



























































Retatl Financing 
Wholesale 
Finane- Used and : 
Year ing Total New Cars Unclassified Cars 
and Volume —_— 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1938— 
October _---.-- 63,869} 181,118 67,252 50,332] 31,849] 130,786] 35,403 
November. - - - 130,677| b221,527 91,564 86,448) 53,429) 135,079) 38,136 
Total 11 mos 
ended Nov| 827,434|2,378,748| 911,444] 727,435/458,328/1,651,313/453,116 
1937— 
October _....-.- 134,010) 265,553} 109,256} 105,480] 64,612] 160,073) 44,643 
November. - - - - 160,947} 246,806} 103,361 98,710} 60,882} 148,096) 42,479 
Total 11 mos. 
ended Nov{1,747,697|3,983,803) 1,629,986) 1,660,227) 980,542/2,323,526/649,444 
1936— 
October .....-- 75,207| 275,747) 106,501) 100,086) 60,791) 175,661| 45,710 
November. - - - 133,554] 272,051) 113,747] 124,120] 73,202} 147,931] 40,544 
Total 11 mos. 
ended Novj1,518,00513,916,422'1,567,88011,734,501'1005984|2,181 ,921|561,896 








a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 39.0% were new cars, 60.4% were used cars, and 0.6% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 

AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 





.« =" 1938 1937 
$ $ 

January ----1,064,815,488 1,027,526,044]| July____._-. 838,516,497 1,248,800,302 
February -.-1,012,305,492 1,019,141,962] August_---_- 806,713,720 1,266,953,395 
March_..-. 967,096,723 1,056,017,095| September... 765,892,109 1,253,926,346 
SE «assae 932,526,760 1,106,521,475| October_... 721,982,338 1,212,121,145 
i 904,154,673 1,164,568,870| November.. 710,882,434 1,172,679,716 
PER acceane 867,737,238 1,217,156,358 December... --..---.-- 1,120,226 ,647 


Statement of Sugar Statistics for 11 Months of 1938 
Issued by Department of Agriculture—Deliveries 
Below Year Ago 


The Sugar Division of the United States Department of 
Agriculture on Jan. 10 issued its monthly statistical state- 
ment covering the first 11 months of 1938, consolidating re- 
ports obtained from cane refiners, beet sugar processors, im- 
porters and others. In issuing the statement the Sugar 
Division said: 

Total visible deliveries of direct-consumption sugar by manufacturers 
and importers of sugar during the first 11 months of 1938 amounted to 
5,979,679 short tons, raw value. Such deliveries during the same period, 
in terms of raw sugar value, totaled 6,139,570 short tons in 1937; 6,070,333 
tons in 1936, and 6,087,749 tons in 1935. (The total refiners’ deliveries 
* for domestic consumption during 1938 are converted to raw value by 
using the factor 1.059 which is the ratio of refined sugar produced to 
meltings of raw sugar during the year 1936 and 1937.) 

Distribution in the continental United States of direct-consumption sugar 
by manufacturers and importers of sugar during the period January-Novem- 
ber, 1938, was as follows: By refiners, 3,948,258 short tons (deliveries 
shown in Table 2, less exports); by beet sugar factories, 1,097,268 short 
tons (Table 2); by importers, 511,166 short tons (Table 3); and by 
continental cane sugar mills, 73,382 short tons (Table 4). These deliveries, 
converted to raw value, total 5,979,679 skort tons. The primary distribu- 
tion of sugar for local consumption in the Territory of Hawaii for the 
first 11 months of 1938 was 25,741 tons, and for Puerto Rico it was 
59,992 tons (Table 5). 

The visible stocks of sugar on hand Nov. 30 were as follows: Raw 
sugar held by refiners, 282,200 short tons; refined sugar held by refiners, 
868,010 short tons; refined sugar held by beet factories, 1,207,193 short 
tons, and direct-consumption sugar held by importers (in terms of refined 
sugar), 81,590 short tons. These stocks, converted to raw value, equal 
2,050,921 short tons as compared with 1,663,221 short tons on the same 
date last year. Non-quota cane and beet sugar stocks, which are included 
in both years, constitute practically all the increase. Such stocks do not 
include raws for processing held by importers other than refiners, or 
stocks of sugar held by continental cane factories. 
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f Agriculture to estabiish quotas for the various sugar producing areas. 
The statement of charges against the 1938 sugar quotas during the period 
January-November was released ¢ Dec. 7. This statement given in 
“Chronicle’’ of Jan. 7, page 137-138.—Ed.] 

TABLE I—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUA Y- 
NOVEMBER, 1938 * 

(In short tons, raw sugar value) 
Stocks on Deliveries Lost | Stocks on 
ource of Supply Jan. 1, | Recetpts | Meltiy for Direct \by Fire,| Nov, 30, 
1938 | Consumptior &c. 1938 

Cuba. pibjteboes 41,607 | 1,556,635 1,560,015 2,329 625 35,270 

eer 28,747, 837,815) 843,459 3,752 0 | 19,321 

Puerto Rico_.._--- | §4,296| 737,209) 664,408 2,720 699 | 123,678 

Philippines... - } 3,878| 876,809) 846,508 443 89 | 33,647 

Continental_....-. 62,436) 249,316) 247,410 392 0 | 63,950 

Virgin Islands... .- 0 3,911) 3,911 0 0 | 

Other countries_._.-| 10,627; 100,699) 104,993 0 | 0 | 6,333 

Misc. (sweepings ,&c) 0} 695 694 0 f 0 | 2 

ys oes _.--' 201,591!4,363,089' 4,271,431 9,636 1,413 | 282,200 





*Compiled by the Sugar Division from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugars, Inc.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery: South Coast Corp.; Savannah Sugar Refining Corp.; Sucrest Corp.; 
Sterling Sugars, Inc., and Western Sugar -tefinery. 

TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-NOVEMBER, 1938 

(In terms of short tons refined sugar as produced) 





Domestic Beet| Refiners and 





| Refiners 





Factortes Beet Factortes 
Initial stocks of refined, Jan, 1, 1938_- 354,810 1,007,951 1,362,761 
| ELLE RITE AE IT, 4,018,275 1,296,510 5,314,785 
TOES. cnncncxnnwn het a4,005.075 b1,097,268 5,102,343 
Final stocks of refined, Nov. 30, 1938_- 368,010 1,207,193 1,575,203 





a Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 56,817 short tons 
during the first 11 months of 1938. 

b Larger than actual deliveries by a small amount representing losses in transit; 
through reprocessing, &c. 

Compiled by the Sugar Division from reports submitted by refiners and beet 
sugar factories. 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES BY IMPORTERS OF 
DIRECT-CONSUMPTION SUGAR FROM SPECIFIED AREAS, JAN- 
UARY-NOVEMBER, 1938 

(In terms of short tons of refined sugar) 























Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Receipts or Nov. 30, 

1938 Usage 1938 
Ch os bscendeonecwecseseee x30,708 346,625 305,033 x72,300 
ere ee 0 13,247 13,247 0 
ET I a) 2 uo ss nb ty alicia cn enc abe 14,708 99,282 112,584 1,406 
| i RI er eae die 6,127 56,446 55,590 6,983 
| | REE IRE 342 184 526 0 
China and Hongkong. ---.._-- 0 28 28 0 
Other foreign areas.-........- x7,428 17,631 24,158 901 
EEE ee eee 59,313 533,443 511,166 81,590 





Compiled by the Sugar Division from reports and information submitted on 
Forms SS-15B and SS-3 by importers and primary distributors of direct-consumption 
sugar. 

x Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION 

CONTINENTAL CANE SUGAR MILLS 

Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 72,382 short tons, in terms of refined sugar, during the first 11 months of 1938. 
TABLE 5—DISTRIBUTION OF SUGAR FOK LOCAL CONSUMPTION IN 


THE TERRITORY OF HAWAIL AND PUERTO RICO JANUARY- 
NOVEMBER, 1938 


SUGAR FROM 


(Short tons, raw value) 
Territory of Hawali 
Puerto Rico 


Sa eee 





Department of Agriculture Explains Procedure Fol- 
lowed in Determining Consumers’ Requirements 
of Sugar for 1939 

In response to a letter requesting the Sugar Division of 
the United States Department of Agriculture to explain 
how determination of consumers’ requirements of sugar for 
19389 was made, Joshua Bernhardt, Chief of the Division, 
on Jan. 11 made public the text of a letter detailing the 
procedure established by the Sugar Act of 1957. The letter, 
in part, follows: 

You will note that the Secretary is directed to use as the basis for 
his determination the quantity of direct-consumption sugar distributed for 
consumption as indicated by official statistics during the 12-month period 
ending Oct. 31 next preceding the calendar year for which the determina- 
tion is being made. For the 12-month period ending Oct. 31, 1938, the 
preliminary official statistics of the Department of Agriculture on sugar 
distributed by manufacturers and importers show a total of 6,425,000 
short tons, raw value. 

The Secretary is next directed to make allowances tor a deficiency or 
surplus in inventories of sugar and for anticipated changes in consumption 
arising out of changes in population and demand conditions. As of Oct. 31, 
1938, the inventories of sugar in the hands of primary distributors (manu- 
facturers and importers of direct-consumption sugar) were somewhat in 
excess of the stocks in the immediately preceding years. Since these 
particular inventories of sugar fluctuate considerably from year to year, 
the amount of any excess stocks, as of Oct. 31, 1938, would depend on 
the number of years for which an was taken as indicative of 
normal stocks. Moreover, the official data on so-called invisible inventories 
of sugar in the hands of secondary distributors (wholesalers, retailers, 
and industrial users) are not yet available for Oct. 31, 1938, and such 
data as are available for earlier dates are necessarily incomplete. 

You are probably aware of the fact that the preliminary data of 1938 
primary distribution show some decline from the 1936 and 1937 levels asa 
result of the depressed economic conditions that prevailed during the past 
year. Since experience demonstrates that there is a tendency for the per 
capita consumption of sugar to fluctuate with changes in pur- 


aveTage 


consumers’ 





Volume 148 


Financial 


chasing power, and since the indications are that consumers’ purchasing 
power for 1939 will be greater than it was in 1938, the demand for 
sugar may be expected to increase somewhat during 1939 as compared 
with 1938. 

By taking the foregoing base of 6,425,000 short tons of sugar, raw value, 
and then making statistical allowances, first, by deducting an estimated 
surplus in inventories, and second by adding an amount to cover the 
expected increase in per capita consumption, a net figure will be obtained 


which is less than the total quota supplies for the past several years. 
The Act provides that “additional allowances’? be made to the base “so 
that the supply of sugar made available under this Act shall not result 
in average prices to consumers in excess of those necessary to maintain 
the domestic industry as a whole.” If the total quota supplies for 1939 
were smaller than the total quota supplies for 1937 and 1938 by the 
amount indicated above, the result, according to data available to this 
department, would be ‘“‘average prices to consumers in excess of those 


necessary to maintain the domestic industry as a whole.” There has been 
a substantial expansion of domestic production during recent years under 
the price conditions which have obtained under the determinations of 
tctal quota supplies of 6,812,687 tons in 1936, 7,042,733 tons in 1937, 
and 6,780,566 tons in 1938. Under these circumstances an ‘additional 
allowance” is required. 

The Act provides that the amount cf such additional allowances shal] 
be such “that in no event will the amount of the total supply be less 
than the quantity of sugar required to give consumers of sugar in the 
continental United States a per capita consumption equal to that of the 
average two-year period 1935-36.” The determination of 6,832,157 tons 
made by the Secretary for 1939 gives effect to the minimum “additional 
allowance’? and corresponds on a per capita basis to the average consump- 
tion of the two years 1935 and 1936; it is also the same, on a per capita 
basis, as the determination for 1938. It was believed at the time the 
determination was made that this minimum additional allowance would be 


sufficient to prevent prices to consumers ‘“‘in excess of those necessary 
to maintain the domestic sugar industry as a whole.’’ 

In conclusion the letter states: 

You will note from the foregoing explanation that the Sugar Act 
establishes a definite procedure and certain standards which have been 


complied with in the 1939 determination. Erroneous and misleading state- 
ments have, however, been made with respect to the determination sug- 
gesting that there has been an arbitrary exercise of power by the Secretary. 
Thus, for example, it has been stated that under the 1939 determination 


of consumption requirements a large increase has been made in the 
amount of offshore sugar which can be admitted in 1939. The facts are 


that in the first place the percentage of the total supply to be allotted 
to each sugar producing area is specified in the Act and that the offshore 
sugar quotas for 1939, including Cuba, aggregating 4,818,080 tons, are 
practically the same as the 1938 quotas and are, in fact, 335,000 tons 
less than in 1937 and 260,000 tons less than in 1936. 


The determination of 6,852,157 tons of sugar for con- 
sumers’ needs in 1939, made by Secretary of Agriculture 


Wallace on Dec. 3, these columns on 


Dec. 17, page 3783. 


was reported in 


a - 


Decrease of 12.5% Noted in United States Exports of 
Refined Sugar During 11 Months of 1938 

Refined sugar exports by the United States during the 
first 11 months of 1988 totaled 50,781 long tons as against 
57,970 tons during the similar period of 1937, a decrease 
of 7,239 tons, or approximately 12.5%, according to Lamborn 
& Co., New York. The firm added: 

The refined sugar exports during the January-November period of 1938 
went to over 50 different countries. The United Kingdom leads with 
28,720 tons, being followed by Panama and Holland with 4,279 tons and 
3,008 tons, respectively. In the previous season the United Kingdom, 
with 29,991 tons, also headed the list, while Colombia and Holland, with 
9,465 tons and 3,122 tons, respectively, followed. 

a 
Study of Prices of Refined Sugar in Selected Foreign 
Countries Issued by Commerce Department 

The retail price of refined sugar in 20 of 45 countries 
reported upon in a study made public by the Foodstuffs 
Division, Department of Commerce, remained unchanged as 
of May 1, 1938, compared with May 1, 1937, while prices 
in 14 countries increased and nine decreased, it was an- 
nounced on Jan. 12. Of the 20 countries in which the price 
remained the same during the 1957-38 period, 14 countries 
have shown no change in price during the three years cov- 
ered by the study, it was stated. The Commerce Depart- 
ment’s announcement further reported : 
of the nine countries in which decreases were recorded in the 
retail price of sugar are on an import basis for their requirements, and the 
decrease recorded for those countries is largely attributable to the com- 
paratively lower cost of raw sugar, according to the study. 

The extent to which price-fixing or price control is a part of the sugar 
program of many countries is indicated by the fact that in 34 out of 43 
countries retail prices either remained unchanged or increased, although 
the average world price of raw sugar during April, 1938, the month 
preceding the date on which price figures were compiled, decreased 23%, 
or from an average of 1.36c. per pound during April, 1937, to 1.05c. in 
April, 1938. 

The report is the third of a series of annual studies of refined sugar 
prices in selected countries of the world as of May 1 for the years covered. 
The 43 countries reported upon in the study account for 85% of the world 
trade in sugar. 

Prepared by Albert S. Nemir, Sugar Marketing Specialist, copies of the 
report may be had at 10c. each upon application to the Bureau of Foreign 
and Domestic Commerce, Washington, D. C., or any district office of the 
Bureau located in commercial centers in the United States. 

—_———_<—_—__—_—_ 


Allotment of 1939 Sugar Quotas for Foreign Countries 
Other Than Cuba 

The Sugar Division of the Department of Agriculture an- 

nounced on Jan. 3, the 1939 sugar quotas for foreign coun- 

tries, other than Cuba, fixed in General Sugar Quota Regu- 

The quotas 


Seven 


lations, Series 6 No. 1, issued Dee. 23, 1938. 
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allotted to these full duty countries total 27,007 short tons. 
ae to individual countries, expressed in pounds, 
ollow: 


Pounds Pounds 

Country— (Raw Value) Country— (Raw Value) 
Bi ncivnnttewwneainee 15,771 | Haiti, Republic of.........- 997,126 
i cae wr eds ch ti ects es on nit chal I i 3,713,814 
Ds aan bededtbasenedce _ * |, epi cekys 1,895 
EEE Pe ere ee RNC. 6 ccgeducbenmeonaie 4,337 
British Malaya. ............ SE ee ae yk 6,526,095 
eh ip ane eels 610,483 | Netheriands......ccccccccce 235,716 
China and Hongkong-____.__- Sak to hc omeneuessuene 11,058,456 
OGRA Sgahe Pie als ae RR 
4. " Ppeaeetee poe gO Eee ee 8,881,104 
Czechoslovakia... ........... 284,875| United Kingdom___....____- 379,399 
Dominican Republic. ....-. ~~ 7,214,858 | Venezuela._...............- 313,763 
Dutch East Indies... _.___- 228,704 nage eee 
Dutch West Indies_......... 7 ee 53,508 ,000 
irc chee eenatatea inl Aine 189} Unallotted reserve. _.....-_-- 500,000 
=e eeeretageaen 126 —_—_——— 
Fs dadanndsdcdsesx x 362,342 Ws hak batik die dei en te 54,008 ,000 





These quotas are in addition to the first 10 tons, raw 
value, of sugar or liquid sugar imported from any foreign 
country, other than Cuba, during the calendar year 1939 
and the first 10 tons, raw value, of sugar or liquid sugar 
imported from any foreign country, other than Cuba, during 
the calendar year 1939 for religious, sacramental, educational, 
or experimental purposes, the Sugar Division said. 


= 
—— 


Hawaiian Sugar Shipments to United States in 1938 
Decreased 8.76% 

Shipments of sugar from the Hawaiian Islands to con- 
tinental United States during the calendar year of 1938 
totaled 879,397 short tons against 963,880 tons during 1937, 
a decrease of 84,483 tons or 8.76%, the New York Coffee 
& Sugar Exchange learned by cable from Sugar Factors, 
Ltd., Honolulu and made public the information on Jan. 5. 
During last year shipments of raw sugar to the East Coast 
of the United States totaled 297,975 tons vs. 349,595 in 1937 
while to the West Coast went 570,081 tons vs. 604,535 the 
previous year. Refined shipments, all to the West Coast, 
aggregated 11,341 tons vs. 9,750 in 1937, the Exchange 
reported. 





<i 
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Java Sugar Sales of 1,390,155 Tons from April 1 to 
Dec. 18¥Against Production of 1,394,945 Tons 
Reported 

Reports that Java has done a “land office” business in 
sugar over the past few months were confirmed by airmail 
advices to the New York Coffee and Sugar Exchange say- 
ing that sales of 1,390,155 tons have been announced by 
Nivas, Java’s single seller, from April 1 to Dec. 18, against 
production during that period of 1,894,945 tons, the Ex- 
change announced on Jan. 7. Naturally, all the sugar 
sold has not yet been exported. It was further stated: 

Early in December Nivas announced that all sales would be halted pend- 
ing a study of the market. Resumption of selling in the middle of the 
month at sharply advanced prices brought a turnover of about 80,000 tons 
for the first week. 

Shipments from Java during November were 91,253 tons compared with 
95,479 tons in November, 1937, and 88,289 tons in that month two years 
Exports from Java for the first 11 months of 1938 were 961,224 
tons against 1,051,844 tons (1937) and 791,702 tons (19388). . . . During 
the first eight months of the crop year, which starts April 1, Java produced 
1,394,945 metric tons which, with a carryover of 314,454 tons, meant 
availables of 1,709,399 tons. During April, November consumption was 
227,344 tons and exports 779,493 tons, a total disappearance of 1,006,837 
leaving stocks Dec. 1 at 702,562 tons vs. 661,755 tons (1937) and 
748,723 tons (1936). 
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International Sugar Council Makes No Changes in 
Existing Quotas 

The International Sugar Council at its winter meeting in 
London, Jan. 13-16, decided that, due to several uncertain 
factors, it is unable to make a revised estimate of require- 
ments and therefore no change in existing world sugar quotas 
was made. The Council is the governing body of the Inter- 
national Sugar Agreement, composed of 21 sugar-producing 
and importing countries. Regarding the Council’s action in 
this matter, the following cablegram was received from 
London by the New York Coffee and Sugar Exchange, Inc.: 

The International Sugar Council communique states that the Council 
considered the statistical position of the first quota year to the end of August, 
and according to figures in the Council’s possession, which are mostly offi- 
cial, the requirements of the free market exceeded exports by 77,000 metric 
tons. The second quota year was then considered and the conclusion 
reached that the requirements of the free market, owing in particular to 
large short-falls in the United Kingdom and other European crops, were 
likely to exceed 3,150,000 metric tons by a substantial amount. It was 
decided, however, that as there are still several uncertain factors, the Council 
is unable to make a revised estimate of requirements and therefore no 
change is made in existing quotas. At the end of the meeting the Council 
considered the third quota year and it was agreed that adjustments would 
be necessary in order to make them balance with probable requirements 
and it was resolved to meet again to make necessary adjustments in ample 
time before the beginning of the third quota year. 
i — 


Improved Consummer Demand for Farm Products 
Reported by Bureau of Agricultural Economics 


Improvement in consumer demand for farm products was 
reported on Dee. 15 by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. Basis 
is the rise in industrial activity and in consumer purchasing 
power in recent months. The Bureau said “it is probable 
that there will be continued improvement in consumer de- 
mand during the next few months, even if there is no 
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additional increase in industrial activity.” It was further 
explained in the department’s announcement of Dec. 15: 
in industrial production in the last half of 1938 was said 
increases in the output of automobiles, textiles and other 
consumer goods. A marked pickup in building activity was cited, but the 
gureau said “‘the general improvement in the business situation has not 
yet been reflected in any large expansion of other capital goods.”’ 
Discussing the possibility of a down of industrial activity in 
coming months, it was stated that ‘‘operations in the automobile and steel] 
industries show evide of approaching the limit of immediate expansion” ; 
that “little increase in these important lines can be looked 


Financial 


The sharp rise 
to be a result of 


siowlng 


nce 
or no further 
for during the next several months.”’ 

The Bureau sees in the foreign %ituation continuation of “an unusual] 


degree of uncertainty,’? with the fall in the value of the pound sterling 
“the most striking development in the past month.” United States exports 
of agricultural products during the seasonally heavy months of September 
and October were “‘disappointing,’’ the quantity index for October etand- 
ing at 62% of pre-war as compared with 82% in October, 1937, and 74% 
in 1936 The decline was principally in exports-of cotton 

United States farmers were reported as getting higher prices for grains, 
fruits, pota truck crops, and dairy products during the past month, 
compared with a month earlier, but lower prices for cotton, tobacco, hogs, 
and some other product Declines about offset the gains in the Bureau’s 
furm price index, which was tentatively estimated at 94% of pre-war in 
uiid-Deceniber The index for December, 1937, was 104. 

rhe Bureau said the continued iarge movement of American cotton into 
Government loan stocks has been an important price strengthening factor 
during recent weeks, but that developments in the demand situation for 
cotton have been less favorable than the trade. apparently had anticipated. 
Exy of American cotton to foreign countries continue ‘exceptionally 
low.’ 

Domestic wheat prices advanced with the rise in foreign prices during 
the first half of December; the rise was also attributed in part to 
continued unfavorable moisture conditions for winter wheat. There was 

n general improvement in the flaxseed situation. Feed grain prices 


advanced, affected by the 1938 Government loan on corn, improvement in 
business conditions, and colder weather, which has stimulated feeding of 
livestock in the Mid-West. 

-_—_— wi 


Survey of Operations Under Bankhead-Jones Farm 
Tenant Act—1,885 Loans to Purchase Farms 
Averaging 130 Acres Made in First Year 

A survey of loans made during the first year’s operation 
of the Bankhead-Jones Farm Tenant Act showing that 1,885 
farm tenants, sharecroppers and laborers obtained funds to 
buy farms of their own, averaging 130 acres each, was an- 
nounced Dec. 7 by the Farm Security Administration. The 
average loan to finance the farm purchase, it was stated, 
was $4,890, but the average borrower spent only $4,077 for 
the farm itself, using an additional $804 for repairs and 
improvements to the property. Incidental expenses such as 
legal fees, land appraisal and mortgage recording costs 
absorbed the balance of the loan as well as an average of 
$42 invested by each borrower. The full text of the Act 
Was given in our issue of July 24, 1987, page 665. An an- 
nouncement issued by the Department of Agriculture bear- 
ing on the survey also had the following to say: 

The Farm Security Administration survey of the first year’s loans showed 
that because of the great differences in land costs and farming methods 
as between various regions, the cost of family-sized farms during the first 
year was almost triple in some States what it was in others. Size of 
farms purchased showed an even greater disparity. 

The average farm purchased in California, for instance, where irrigation 
farming is widely practiced, was only 38 acres, while in North Dakota, 
where a bigger farm is necessary to support a family, the average was 528 
acres. The smaller farm in California, however, cost an average of $7,626, 
while the greater acreage in North Dakota was acquired for an average 
price of $5,558. 


Florida had the lowest average farm cost, except for a few scattered 
farms purchased in New England. In Florida farms averaging 103 acres 


were bought at an average cost of $2,234. The highest priced farms were 
in Illinois, where is cost $8,744, on the average, to acquire a farm of 140 
acres. 


Congress appropriated $10,000,000 under the Act for the 
first year of operation, which ended last July. It author- 
ized $25,000,000 for the current fiscal year, which Farm 
Security officials estimate will provide for almost 5,000 
additionai purchase loans. The primary purpose of the law, 


it is noted, is to enable farm tenants, sharecroppers and 
agricultural laborers to buy farms of sufficient size and 


quality so that they can-provide an adequate living for 
themselves and their families. 
a 


Cash Farm Income for 1938 Estimated at $7,625,000,000, 
According to Bureau of Agricultural Economics— 
Decline of 11° from $8,600,000,000 Received in 1937 

The cash income from farm products marketed in 1938 
and from Government payments is expected to total about 
$7,625,000,000, the Bureau of Agricultural Economics, 
United States Department of Agriculture, reported on 
Dec. 2 in making preliminary estimates of cash farm in- 
come in 1938, by groups of commodities. This is a decline 
of 11% from the $8,600,000,000 received by farmers in 1937, 
and is accounted for by an estimated drop of 20% in 
receipts from crops and of 8% in receipts from sales of 
livestock and livestock products. Government payments 
have been larger this year. The 1938 income also compares 
With $7,944,000,000 received in 1936, and with the low of 
$4,528,000,000 in 1932. The Bureau further reported: 

The increase of $125,000,000 in this year’s cash farm income over the 
estimate of $7,500,000,000 made on Aug. 21 was explained by the Bureau 
to be due largely to the marked increase in industrial activity and in 
incomes of industrial workers. This improvement has been reflected 
chiefly in income from meat animals and from dairy and poultry products. 
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(The Aug. 21 
1406.—Ed.) 


No change was made by the 


estimate was given in the “Chronicle” of Sept. 3, page 
3ureau jn the estimate of the value of farm 
products retained on the farm for home consumption. This was estimated 
at $1,250,000,000 in August. Gross farm income in 1938, which includes 
ash income from farm marketings, Government payments to farmers, and 
the value of goods consumed by the farm family, is now estimated by the 
Bureau at $8,875,000,000 compared with $10,003,000,000 in 1937 ane 
$5,284,000,000 in 1932 


Cash income from all farm marketings in 1938 is expected to be 
about 879% of last year. For each major group of farm products, income 
estimated to be lower than in 1937. Government payments in 1938, 
howeve expected to total about $50,000,000, compared with $367,- 
000,000 1937, so total cash farm income, including Government pay- 

nts, probably will be only about 11% smaller than in 1937. 

The estimated receipts of $3,100,000,000 from crops in 1938 are onl7 
80% $3,.871,000,000 received from this source in 1937. Th» 
greatest d nes in cash income from crops are from grains and from 
fruits and vegetables, which are expected to total 77% and 78%, respec- 

year earlier. 

( m rom ] tock and livestock products has declined much 

rom 1937 to 1938 than the cash income from crops, and is expected 
i t $4,025,000,000, or 92% of the income from this sourc> 


als in recent months, 
together with the stabilization of through purchas? 
of butter by the Federal Surplus Comn rporation and the Dairv 
*roducts Marketing Association, largely accounts for the increased income 
r Marketi - gel} 

that estimated in August. 
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Cash Receipts from Farm Marketings”™ in November 


Estimated at $660,000,000 by Bureau of Agricul- 


demand for meat anin 
dairy product prices 


iodities C 


ement in 


tural Economics—-11 Months’ Income 13% Below 
Last Year 
Cash income from sales of farm products in November 


was estimated on Dec. 22 by the 
Economics, United States Depart- 
ment of Agriculture. teceipts from farm marketings in 
the first 11 months of this vear are estimated at $6,465,- 
000,000, or 18% less than the $7,440,000,000 reported for the 
same months last year. An announcement by the Bureau 
continued : 

Government 


totaled S660,000,000, it 
Bureau of Agricultural 


payments in November totaled $48,000,000 compared with 


$62,000,000 in October and $3,000,000 in November last year. Total cash 
necome from marketings and Government payments this November is esti- 
mated at $708,000,000. This is 16% less than the $839,000,000 estimated 
r Octob but is only 1% smaller than the $716,000,000 received by 
farmers in November, 1937. 
For the first 11 months of 1938 cash income, including Government 


payments, is estimated at $6,906,000,000, or 119% less than the $7,798,- 


000,000 in the same months last year. Government payments in the 

January-November period this year have totaled $443,000,000, or 24% 

more than the $358,000,000 reported for the same months of Jast year. 
Receipts from farm marketings in November were 15% less than the 


$777,000,000 estimated for October. Income from crop sales was 30% less 
than for October, the reduction was partially offset by 6% larger 
income from sales of livestock and livestock products. 

In figuring income from marketings of corn, wheat and cotton, on 
which loans are secured through the Commodity Credit Corporation, the 
receipts from loans is considered as income in the month the loan is secured. 
If at th Joan is repaid the farm price is in excess of the Joan, 
including ilance will be added to the income 
of farmers month. The effect of this procedure is to increase the 
cash income from these crops in the earlier months of the marketing year, 
and this leaves icss than the usual quantities of these products available 


but 


time the 
all costs of the loan, the | 


in that 


for sales or loans in the later months of the marketing season. While 
this affects the distribution of income trom these commodities during the 
crop year it will not affect the total amount of income received unless 


the loan is greater than the amount which could be received by marketing 


them at market prices during the year. 


usual 


The 15% decrease in cash income in November was about the 
seasonal change from October. After adjustment for usual seasonal change 
the index of receipts from farm marketings decreased from 68% cf the 


1924-29 average in October to 67% in November. 

The decline of 30% in income from crop sales from October to November 
was more than the usual seasonal decline. Income from corn jncreased more 
than seasonally and receipts from wheat, ectton lint, and vegetables declined 


less than usual, but the sharp drop in income from cottonseed, tobacco, 
and fruit, together with moderate declines in receipts from most other 
crops caused total crop sales after seasonal adjustment to decline from 


56.5% of the 1924-29 average in October to 51.0% in November. 

The 6% increase in income from sales of livestock and livestock prod- 
ucts was more than the usual seasonal increase from these commodities. 
Receipts from all livestock products, except dairy, were larger than a 
year earlier, with hogs and chickens showing the largest increase. 


———___~<o_—--- 


Petroleum and Its Products—A. P. I. Executive Optimis- 
tic on 1939 Outlook—Texas Seeks Higher Prices on 
Seized Oil—Daily Crude Production Nears Market 
Estimate—Petroleum Stocks Decline—Mexico De- 
nies Oil Concession to Japan—1938 World Crude 
Output Lower—February Oil Estimate Lower 

Not only does the petroleum industry enter the new year 
on a comparatively sound basis but continuation of the cur- 
rent trend toward curtailment of production to hold output 
of crude oil in line with actual market demand would mean 
stable conditions throughout the current year in the opinion 
of Fred Van Covern, director of statistics, American Pe- 
troleum Institute. Pa 

While the industry’s statistical position is in many respects 
extremely strong, the trade group executive held, this 
strength is offset in part by a generally weak economic 
situation with continuance of this “‘zone of confusion” 
dependent ‘‘upon whether the industry consolidates the gains 
that could ensue from its present fairly well liquidated 
position and to what extent gasoline inventories are built up 
during the present winter season.” 
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While Mr. Van Covern forecast a moderate increase incon- 
sumption of motor fuel during the present winter and also 
for 1939, as a whole, he warned against over-confidence, 
pointing out that the overall gain will not be such as to justify 
the continuance of refinery operations with crude runs to 
stills at arate which, during the final quarter of 1938 ‘‘average 
approximately 100,000 barrels per day greater than runs to 
for the winter period indicate as economieally desirable.”’ 

The suggestion was advanced by the A. P. I. executive that 
refiners would find it good operating practice to build up 
inventories of light fuel oils in the summer, when meeting 
the peak demand for motor fuel, ‘“‘thereby making un- 
necessary to produce them as eurrently required with the 
resultant uneconomically large production of gasoline’’ during 
the winter. 

In commenting upon the crude oil inventory situation, 
Mr. Van Covern held that’ reconsideration of the amount 
of crude oil reserves carried above ground is necessary 
because of increased drilling of wells, greater potentialities 
to produce, and a gain in known He reported 
eurrent crude oil holdings of around 270,000,000 barrels 
are the lowest since 1922, and suggested that, in the light of 
new developments, ‘‘minimum economie requirements at 
this time and under present conditions approximate 225,000,- 
QOO barrels.” 

“The present minimum economic requirements of crude 
oil in operating facilities and as a contingent reserve above 
ground, is, of course, a condition which probably never will 
be realized at any given date,” he continued. ‘As in the 
case of gasoline, it is at best a theoretical minimum figure 
and it would appear that actual operating levels, while 
tending to recede toward the figure over a period of time 
will, under the varying conditions of supply and demand and 
other current necessities and contingencies, assume an actual 
operating level at a somewhat higher level.” 

Attorney-General Gerald C. Mann, of Texas, has ordered 
sales of all crude oil seized by the State for violation of 
production regulations held up indefinitely until the Texas 
Legislature enacts new legislation which would enable the 
State to receive higher prices for this erude. “I am going to 
hold up sale until I find out if we ean work out a method to 
see if it can be sold as nearly as possible what it is worth,” 
Mr. Mann said. “It will be held rather than sell 35-gravity 
oil for 18 cents a barrel. Something is wrong somewhere 
when 75-cent oil is sold for 18 cents, and only one person is 
there to bid for it.” 

Despite a sharp break in production in Texas, the daily 
average output for the nation for the week ended Dee. 14 
rose 28,700 barrels to 3,243,600 barrels, the American 
Petroleum Institute disclosed. This is within striking dis- 
tance of the 3,270,600 barrels total shown in the estimated 
daily market demand forecast for January issued by the 
United States Bureau of Mines. Oklahoma production was 
up 18,250 barrels to 420,950; Kansas up 15,150 barrels to 
152,300; California up 4,900 barrels to 629,600 and Louisiana 
up 4,500 barrels to 266,450 barrels. Texas was off 17,600 
barrels to a daily average of 1,275,300 barrels. 

A sharp decline in holdings of domestie crude oil during the 
initial week of January brought about a net decline in in- 
ventories of domestie and foreign crude oil held in the United 
States of 699,000 barrels to a total of 272,325,000 barrels, 
the United States Bureau of Mines reported. An increase of 
67,000 barrels in holdings of imported erude was more than 
offset by a break of 766,000 barrels in stocks of domestic 
crude. 

“President Lazaro Cardenas has authorized an unequivocal 
denial of rumors that Mexico has granted Japan a petroleum 
concession on the Isthmus of Tehuantepec, V. M. Toledano, 
leader of the Confederation of Mexican Workers said today,” 
a United Press dispatch from Mexico City on Jan. 15 re- 
ported. ‘President Cardenas has reiterated his intention to 
fight for democracy and give preference to democratic na- 
tions in the sale of petroleum. Furthermore, no foreigners 
of any nationality hereafter will receive any petroleum 
concessions.” 

World crude oil production, reflecting the wide-spread 
curtailment efforts in major production centers in the United 
States, was off 3.4% during 1938 as compared with the 
previous year, totaling 271,362,000 metric tons, according to 
the Petroleum Press Service. 

The United States Bureau of Mines estimated daily average 
demand for crude oil during February at 3,220,000 barrels, 
off 1.5% from the January forecast and 4% below actual 
production of crude oil in the comparable 1938 period. 


reserves. 


There were no crude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, Pa sth dantene wintnaaaae $1.80| Eldorado, Ark., 40_---- $1.05 
Lima (Ohio Oi! Co.) _..... 1.25) Rusk, Texas, 40 and over- - 1.02 
Corning, Pa- : — i) \s aoe 1.09 
Illinois - - - - - nae 1.25| Michigan crude 7.82 
Western Kentucky- ._ 1.20) Sunburst, Mont--.-..----.-- . . 1.22 
Mid-Cont’t., Okla., 40 and above__ 1.02) Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above _.. 1.25) Kettleman Hills, 39 and over-- 1.25 
Smackover, Ark., 24 and over___._. .75/| Petrolia, Canada....-.------- ‘ 2.15 


REFINED PRODUCTS—FUEL OIL STOCKS SLUMP, REFLECTING 
SEASONAL DRAINS—REFINERY OPERATIONS SPURT— 
MOTOR FUEL INVENTORIES ALSO RISE—MARKETS ARE 


STEADY 


The pickup in industry during the past month has added 
momentum to the drain upon stocks of gas and fuel oils 
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reflecting the seasonal gain in demand for home-heating oils. 
Stocks of gas and fuel oils during the second week of the new 
year showed the sharpest decline this season, dropping 
2,363,000 barrels to a total of 142.460,000 barrels, according 
to the American Petroleum Institute. 

A sharp rise in refinery operations, contra-seasonal in 
nature, brought about a sharp expansion in stocks of finished 
and unfinished gasoline during the Jan. 14 period, the report 
also disclosed. Inventories were up 934,000 barrels to 
73,752,000 barrels. A year ago at this time, stocks were 
81,000,000 barrels and had risen to a record high of around 
93,000,000 barrels by Mareh. The industry’s leaders hope 
that expansion between now and March will be held under 
10,000,000 barrels. 

Refinery operations were up 1.1%, rising to 79.3% of 
sapacity, against 78.2% of capacity in the previous week, 
the American Petroleum Institute reported. Daily average 
runs of crude to stills spurted 90,000 barrels to 3,260,000 
barrels. Production of gasoline during the week of Jan. 14 
of 9,576,000 barrels was up 227,000 barrels. 

Domestie motor fuel demand during February was placed 
at 35,400,000 barrels by the United States Bureau of Mines, 
an increase of 5% over the like month a year ago. The 
estimated increase, the Bureau stated, was due to the im- 
proved business conditions and the long-time upward trend in 
motor fuel demand per vehicle. 

Prices in the major refined products were steady for both 
gasoline and fuel oils with the exception of Philadelphia. 
The Quaker City witnessed the outbreak of another gasoline 
price war on Jan. 18 which gave indications of spreading at 
press time. Prices had dipped to 1314 cents a gallon at 
many stations, against the regular price of 151% cents. 

Representative price changes follow: 

Jan. 18—Many service stations operating in the Philadelphia area shaded 
prices of gasoline to 1314 cents a gallon, off 2 cents. 

UL. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York New York— Other Cities— 
Stand. Oil N. J__$.07% Texas. __........$.07% | Chicago ..... $.05 


-.05% 


Socony-Vacuum 07% Gulf - _. .0O8% |New Orleans. .064-.07 
Tide Water Oil Co .084% Shell Eastern .0714 | Gulf ports. —- 05% 
Richfiled Oil(Cal.) .07% Tulsa____._-. .04%-.045% 
Warner-Quinlan_._ .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York North Texas. $.04 New Orleans.$.0544-.05% 
(Bayonne). $.04%4 | Los Angeles .0314-.05 Tulsa_-. .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C $0.90 

Bunker C___- $0 95 | $1.00-1.25)} Phila., Bunker C . 0.95 
2 See 1.75 
Gas Oil, F.O.B. Pefinery or Terminal 
N. Y. (Bayonne)— Chicago— | Tulsa_- $.0274-.03 
27 plus 3.04%! 28-30 D $.053 
Gasoline, Service Station, Tax Included 
z New York__- $.195 | Newark _- $.159 ; Buffalo___--- $.17 
z Brooklyn _ — - .195 | Boston 185 Philadelphia .135-.15 
z Not including 2°, city sales tax. 


——— 


Natural Gasoline Statistics for November, 1938 

The daily average production of natural gasoline for 
November, 1938 was 5,942,000 gallons, according to a re- 
port prepared by the Bureau of Mines for Harold L. Ickes, 
Secretary of the Interior. This is 15,000 gallons above the 
average for October but 35,0090 gallons below that for Novem- 
ber, 1937. The outstanding changes occurred in Oklahoma 
City, East Texas, Osage County and Seminole which de- 
ereased, and in the Panhandle and Kettleman Hills which 
increased. 

Stocks at refineries and plants and terminals decreased 
43,218,000 gallons in November, or from 284,382,000 gallons 
the first of the month to 241,164,000 gallons on November 
30. Most of the decline was in stocks at the plants and 
terminals. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
























































Productton Stocks 
Nov. 30, 1938 Oct. 31, 1938 
Jan.to| Jan. to Al At 

| Nor Oct., Nov., Nov., At Plants At Plants 

1938 1938 1938 1937 Refin- |\& Ter- | Refin- | & Ter- 

erties | minals| erties | mtnals 

East coast_...-- — er ake -r 3,780 wna 3,990 dea 

Appalachian ---- 6,573 5,564) 60,006) 64,800 462) 4,/87 714 5,589 

Iil., Mich., Ky-- Bee 1,215) 11,449) 11,200 4,242 316| 3,570 399 

Oklahoma. .-.-.... 37,896) 41,167|430,683|449 000 1,638] 16,352 1,848] 24,005 

MD a desneae 5,044| 4,737: 48,621) 51,900 ee 867 awd 1,000 

(a 55,493| 57,2221598 ,427| 560,898 5,208] 71,896 7,896| 98,278 

Louisiana... -.-- 7,299 7,375| 78,762) 96,900 x4 3,975 84| 4,412 

ASEANGNS.. occace 2,088 2,398) 22,028] 10,200 420 280 210 277 

Rocky Mountain 7,144 7,612) 72,313] 68,300 2,898 790} 4,956 1,264 

California. .._.- 55,540] 56,460|608 ,535/569,200\120,624| 2,545)123,732| 2,158 

ee 178,248) 183,750) 1930824 /1882398/ 139 ,356| 101,808] 147,000] 137,382 

Dally avge_| 5,942} 5,927] 5,781) 5,636 pene pees anne aioe 
Total (thousands , 

of barrels) ---- 4,244 4,375| 45,972) 44,819 3,318 2,424 3,500} 3,271 

Daily avge- 141 141 138 134 wee ieahiaw'ts Laced sada 

———___~<_- —- 


Daily Average Crude Oil Production During Week 
Ended Jan. 14, 1939, Placed at 3,243,600 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 14, 1939, was 3,243,600 barrels. This was a gain of 
28,700 barrels over the output of the previous week, and the 
eurrent week’s figure was below the 3,270,600 barrels cal- 
culated by the United States Department of the Interior 
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to be the total of the restrictions imposed by the various oil- 
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producing States during January. Daily average produc- 
tion for the four weeks ended Jan. 14, 1939, is estimated at 
3,278,850 barrels. The daily average output for the week 
ended Jan. 15, 1938, totaled 3,476,900 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 14 totaled 855,000 barrels, 
a daily average of 122,143 barrels, compared with a daily average of 84,714 
barrels for the week ended Jan. 7 and 148,679 barrels daily for the four 
weeks ended Jan. 14. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 14 totaled 71,000 barrels, a daily average of 10,143 barrels, 
compared with a daily average of 9,857 barrels for the week ended Jan. 7 
and 13,643 barrels for the four weeks ended Jan. 14. 

Reports received from refining companies owning 85.8% of the 4,268,00L 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,260,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 73,752,000 barrels of finished and un- 
finished gasoline; 27,621,000 barrels of gas and distillate fuel oil, and 114,- 
839,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.9% of the total dally 
refinery capacity of the country amounted to 9,576,000 barrels. 

The complete report for the week ended Jan. 14, 1939 follows in detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
















































































a 
B. of M. Four 
Calcu- State Week Change Weeks Week 
lated Allowable| Ended from Ended Ended 
Require-| Jan. 1 Jan. 14 |Prevtous| Jan. 14 | Jan. 15 
ments 1939 Week 1939 1938 
(Jan.) 
Oklahoma.......---- 499,700] 428,000] 420,950}418,250] 417,350) 543,600 
I .dusncnéoen 153,900) 153,900] 152,300) 415,150] 148,900] 180,200 
Panhandle Texas. -.-. 55,850] —14,100 63,550 69,450 
North Texas....--.-- 79,700 —150 79,600 72,250 
West Central Texas-- 30,000 +50 30,400 32,200 
We SOc cssccees 203,600 —200] 299,900} 198,900 
East Central Texas. -- 91,350] —3,800 96,200 87,300 
MGs TORN... cccccce 372,000 +50] 390,450] 492,250 
Southwest Texas... -- 231,300 +550] 240,700} 239,050 
Coastal Texas------- kt =e 216,300] 198,100 
Total Texas -_ .-__..-}|1,332,900}b1735500] 1,275,300] — 17,600} 1,327,100] 1,389,500 
North Louisiana- -. - -- 74,450] +2,700 70,650 79,500 
Coastal Louisiana... - 192,000} +1,800} 190,550] 170,100 
Total Louisiana...-| 241,900] 251,340] 266,450] +4,500] 261,200] 249,600 
BEREIEE, vcssaavdwns 49,000] 452,000 50,950 +400 50,300 41,050 
) | eee eee 86,100 135,060} —2,000] 135,650]| 133,550 
Eastern (not incl. Il.) 92,900 96,400 —750 94,350 
PR ancsonstone 47,400 51,800] + 5,900 48,150 50,450 
Wes accasenes 66,800 48,000 —700 48,300 50,290 
i dcnchn wens 11,900 14,350 +600 13,250 13,850 
Seer 3,900 4,100 + 50 3,950 4,550 
New Mexico....._--.- 95,800] 100,800 98,400] --.-- 98,500] 107,150 
Total east of Calif_-|2,682,200 2,614,000] + 23,800] 2,647,000) 2,763,700 
eo eee 588,400] c605,000] 629,600] +4,900}] 631,850} 713,200 
Total United Sttesa_ 13,270,600 3,243. 6001 + 28.70013.278 85C13,476.900 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
a + oda estimated requirements to determine the amount of new crude to be 

uced. 

b Base allowable effective Jan. 1. With the exception of Sunday, Jan. 29, shut- 
downs are ordered for all Saturdays and Sundays during January. Calculated net 
basic 7-day allowable for week ended Saturday morning, Jan. 7, approximately 
1,250,000 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

d This is the December allowable. January allowable is not yet available. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OJL WEEK ENDED JAN. 14, 1939 
























































(Figures in thousands of barrels of 42 gallons each) 
Daily Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stills Unfinished Gasoline Stocks 
of 
D10strict — Finished Unfin'd| Gas 
Poten- Reporting Datly |P. C. ———— in and 
tial |————————_-|] Aver- | Oper-| At Re-|Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| &c. Distil. Ou 
East Coast-.- 615 615) 100.0 462] 75.1 4,729) 11,887 1,173] 12,225 
Appalachian. 149 128] 85.9 99] 77.3 1,060 1,779 277 787 
Ind., Ill., Ky. 574 514] 89.5 423] 82.3] 6,698] 4,565 520] 7,107 
Okla., Kan., 

RS 419 342] 81.6 245] 71.6] 3,732] 2,532 296) 4,359 
Inland Texas 316 159] 50.3 117] 73.6] 1,288 70 286] 1,975 
Texas Gulf 1,000 895) 89.5 846) 94.F 8,294 296 1,374] 10,604 
La. Guif_- 149 145] 97.3 123] 84.8 1,340 511 382 2,040 
No. La.-Ark. 100 56) 55.0 41] 74.5 250 144 74 876 
Rocky Mtn. 118 64) 54.2 40} 62.5 1,298 ie 8° 694 
California. -_- 828 745) 90.0 509] 68.3] 10,67f) 2,111] 1,402] 98,463 
Reported - _. 3,662] 85.8] 2,905) 79.3] 39,364] 23,897 5,873)139,130 
Est. unrptd_ 606 355 3,810 700 110] 3,33C 
xEst.tot.U.S fo ‘ee Sore 

Jan. 14°39] 4,268] 4,268 3,260 43,174) 24,595] 5,983)142,460 

Jan. 7°39] 4,211 4,211 3,170 41,649) 25,031 6,138] 143,333 
U.S.B.otM. ” Bey we eee, = 

xJan. 14°38 y3,158 49.216" 24.841 6.9451119,433 

x Estimated Bureau of Mines’ basis. y January, 1938 daily average. 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its weekly 
coal statement said that total production of soft coal in the 
first week of January is estimated at 7,550,000 net tons, 
a decrease of 322,000 tons, or 4.1%, from the output in 
Christmas week. Daily loadings indicate that there was 
little activity on Monday, Jan. 2. 

_In order to permit comparisons over a greater period of 
time, the accumulations in the table below are now shown 
on a coal year rather than on a calendar basis. Total pro- 
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duction of soft coal in the present coal year to date (April 1, 
1938—Jan. 7, 1939) indicates a decline of 15.7% from the 
corresponding period of 1937-38. Production of bituminous 
coal and anthracite combined shows a decline of 16.2%. 

The United States Bureau of Mines in its current coal 
report stated that production of anthracite in Pennsylvania 
for the week ending Jan. 7 amounted to 915,000 tons, or 
183,000 tons per day for the five working days of the week. 
In comparison with the daily rate of output obtained in 
the week of Dec. 31, 1938—also a five-day week—there 
was a decrease of nearly 8%. Compared with the 6-day 
week of Jan. 8, 1938 there was an increase of 33%. 

ESTIMATED_,UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 








Week Ended | Coal Year to Datec 

















Jan. 7 \|Dec. 31; Jan. 8 | 
| 1939 1938 | 1938 1938-39 1937-38|1929-30 
Bituminous Coal a— 
Total, including mine fuel....-.-.- 7,550| 7,872) 6,115|264,218/313,363/400,529 
eee OS. Lp cncconesesae b1,480! 1,574! 1,199! 1,129! 1,340! 1,708 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite, and anthracite outside of Penasylvania, 
b Average based on 5.1 working days. c Sum of 40 full weeks ended Jan. 7, 1939, 
and corresponding 40 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
































Week Ended Calendar Year to Date 
Jan. 7 |Dec. 31| Jan. 8 
1939 1938 | 1938 1939 1938 c 1929 ¢c 
Pennsylrania Anthractle— 
Total, incl. colliery fuel_a--_|915,000/994,000|/824,000) 915,000) 751,000|/1,138,000 
Dally average-..-...-.-- 183,000| 198,000} 137,300) 183,000} 150,200) 227,600 
Commercial production. b--_|869,000/944,000/783,000; 869,000) 713,000|1,056,000 
Beehive Coke— 
United States total......-- 16,900 17,600) 26,200 16,900 26,200} 103,100 
DG SUOTEED. - co ccccees 2,817! 3,520' 4,367 2,817 4,367 17,183 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 



































Week Ended 
State Dec. 
Dec. 31,;Dec. 24; Jan. 1| Jan. 24Dec. 28] Avge. 
1938 p| 1938 p| 1938 r| 1937 rr] 1929 | 1923e 
Pe ee te re 2 3 2 3 8 
CE Sr orerer 240 269 176 235 224 349 
Arkansas and Oklahoma. --.-...-- 92 74 81 60 113 83 
Gish tencdididneieckns 163 159 175 174 203 253 
Georgia and North Carolina. -_--.- 1 1 * * 8 8 
oc dee ence cece eee 1,182} 1,116 948} 1,144) 1,309) 1,535 
Ds 4b mibtnxdiwdtesoqunnewnen 377 406 398 388 387 514 
EE tint een mmaanee 95 94 80 80 92 121 
Kansas and Missouri_.......--- 172 164 200 155 143 159 
Kentucky—Eastern-.-.-.-.-.-...-.-- 695 670 492 737 550 584 
ae 202 204 124 165 238 204 
6 ccctganeennsnnnne 25 31 21 37 37 37 
Ds jc iedctenpnaceeaudd 10 7 9 14 12 21 
DO <cdpgageebneenedenn® 65 74 63 74 53 64 
pO Ee 28 29 28 43 43 56 
North and South Dakota-_.....-- 69 71 59 56 842 827 
a ae 405 425 238 483 416 599 
Pennsylvania bituminous---.--.-.- 1,570] 1,847] 1,155] 2,366] 2,070) 2,818 
TN, ccnsticneeeronweecnes 105 122 49 66 103 
. — a 16 18 15 11 10 21 
as crac aniaem eae eae S4 100 99 84 94 100 
. ero 257 283 169 246 135 193 
WE ncmccauwadtewrenet 32 38 38 42 39 57 
West Virginia—Southern_a-_-_--_-. 1,385] 1,462) 1,105) 1,599 950) 1,132 
_ Ee ee 475 591 260 588 454 692 
...)|l 125 141 131 124 131 173 
Other Western States_c.......-. ms 1 85 85 
Total bituminous coal__-..-..-- 7,872| 8,400) 6,115) 9,004] 7,816] 9,900 
Pennsylvania anthracite.d_.-.--- 994; 1,024) 1,014 870} 1,212} 1,806 
SE” 8,866) 9,424 7.1291 9,874! 9,0281 11,706 








a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
forentire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included with ‘‘other Western States."” * Less than 1,000 tons. 
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Crude Petroleum and Petroleum Products, Nov. 1938 


The United States Bureau of Mines in its current monthly 
petroleum statement showed that the daily average output 
of crude petroleum in November was virtually the same as 
in October—3,285,600 barrels for November, compared with 
3,284,800 barrels for October. Actually the producing rate 
would have increased more than indicated if Texas had not 
had Saturday and Sunday shutdowns for all of November. 
The Bureau’s report further disclosed: 

Daily average production in all the major divisions of Texas except 
East Texas increased in November. Production in California again turned 
upward but Oklahoma's continued to decline. Illinois with 319 oil wells 
completed during the month (second only to Texas in drilling) passed the 
100,000-barrel mark for the first time since the boom of 30 years ago. 

A material decline in exports of crude, coupled with decreases in runs to 
stills and fuel losses, reduced withdrawals from crude-oil stocks, which, 
however, amounted to more than 4,000,000 barrels in all grades. 


Refined Products 





With no apparent necessity of increasing the distillate yield in Novem- 
ber, the gasoline yield remained at a high level in fact. it increased 0.1% 
over October to 45.0% . 

The demand for motor fuel in November greatly exceeded expectations 
as ‘“‘Indian summer”’’ weather prevailed in a large part of the heavy con- 
suming areas. The indicated domestic demand was 44,991,000 barreis, 
Exports of motor 


or 5% higher than the demand in November. 1937. 





Volume 148 


Financial 


fuel declined materially from October but the total, 3,698,000 barrels, was 


12% above the total of a year ago. From the standpoint of motor fuel 
stocks the November record was outstanding. Finished gasoline stocks 
increased about 500,000 barrels but unfinished inventories were reduced 
about 250,000 barrels and natural gasoline stocks 1.000.000 barrels so that 
the total of all declined for the first November since 1934. 

The fine weather affected domestic fuel consumption and less kerosene 
and distillates were used than a year ago. On the other hand, the con- 
sumption of residual fuel continued to rally with the industrial pickup. 

Accordimg to the Bureau of Labor Statistics, the price index for petroleum 
products in November, 1938 was 51.5, compared with 53.8 in October and 
60.6 in November, 1937. 

The refinery data of this report were compiled from schedules of re- 
fineries having an aggregate daily crude-oil capacity of 4,105,000 barrels. 
These refineries operated at 79% of capacity in November, compared with 
79% in October and 83% in November. 1937. 












































SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels 
| Jan. to | Jan. to 
Nov., Oct., Nov., Nov., Nor., 
1938 1938 1937 1938 1937 
New Supply— 
Domestic production: 
Crude petroleum.............-.- 98 ,567| 101,830] 104,302)1110,967/1172,331 
ee ee 3,286 3,285 3,447 3,326 3,510 
Natural gasoline. .............. 4,244 4,375 4,269] 45,972) 44,819 
ee es eae 181 169 178 1,513 2,639 
Total production...........-. 102,992} 106,374} 108,749)1158,452)1219,789 
Daily average............-- 3,433 3,431 3,625 3,468 3,652 
Imports b: 
Crude petroleum: 
Receipts in bond_..........-- 534 557 147 3,207 1,774 
Receipts for domestic use... - 1,825 2,136 2,278] 20,345) 23,318 
Refined products: 
Receipts in bond_--__.._.._-- 1,720 1,669 1,378} 18,478} 10,605 
Receipts for domestic use... .- 544 479 346 6,752| 16,853 
Total new supply, all oills._....__-- 107,615] 111,215] 112,898]1207,234]1272,339 
i 2S aer eas 3,587 3,588 3,763 3,614 3,809 
Decrease in stocks, all oils......-- 6,994 5,926 1,485 952) ©43,485 
Demand— 
I _---| 114,609} 117,141] 114,383)1208,186|1228,854 
CE SS Ee 3,820 3,779 3,813 3,617 3,679 
Exports b: 
Crude petroleum ............... 5,602 6,780 6,645] 72,389) 62,118 
Refined products..............- 8,461 9,388 9,814) 105,396) 98,529 
Domestic demand: 
ES a 44,991} 46,272) 42,718) 480,008) 479,887 
PN ttiin eons neem neidrdi wane 5,368 5,185 5,705| 49,538) 48,552 
Gas oil and distillate fuels_.____- 11,472} 10,089} 11,639) 100,908} 101,013 
Residual fuel oils_............-- 27,621} 25,666] 26,180) 262,863) 297,852 
EES Se 1,735 1,805 2,037} 19,417] 21,828 
_ aa aoe 71 72 79 933 985 
2 SE Ee Pe 520 442 347 5,083 5,259 
IN i, in se crenin nie leila eee 1,745 2,701 1,444; 23,399) 21,051 
Road oil____- Peay TAS tay oe 222 706 314 7,601 7,758 
Gar cova ss aisseueeok es 5,083 5,356 5,081| 57,477| 59,144 
Ee ee 144 149 142 1,631 2,091 
Ng al la ania, eel ois ae atare 1,574 2,530 2,238] 21,543) 22,787 
Total domestic demand - - - -- -- 100,546} 100,973) 97,924/|1030,401|1068,207 
oo Eee 3,352 3,257 3,264 3,085 3,198 
Stocks— 
Crude petroleum: 
, Refinable in United States - --- -- 273,155| 276,807| 306,457) 273,155) 306,457 
* Heavy in California.........-.-- 16,765) 17,143 d 16,765 d 
Wateral questing: ...............<. 5,742 6,771 5,147 5,742 5,147 
Refined products. -...........-.--- 267,372) 269,307) 251,110] 267,372) 251,110 
co ee 563 ,034| 570,028) 562,714| 563,034] 562,714 
I 147 151 148 156 153 





a From Coal Economics Division. b Imports of crude as reported to Bureau 
of Mines. All other imports and exports from Bureau of Foreign and Domestic 
Commerce. c Increase. d Not available. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 
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357 
production during the last week to strengthen the price 
structure. The December statistics showed that production 
and apparent consumption of copper are far apart. Buying 
of major metals remained quiet, with sentiment somewhat 
depressed because of the low prices prevailing on the London 
Metal Exchange in copper, lead, and zinc. Tin enjoyed 
one active day during the last week. The operating rate of 
the tin-plate industry moved slightly higher. The Treasury 
issued new regulations on purchases of domestic silver that 
were accepted as more reasonable to both refiners and 
miners. The publication fucther reported: 


Copper 


Another week of quiet prevailed in the domestic copper market as 
prices in London continued to reflect the obscure outlook due to political 
tension. Sterling exchange, however, was slightly higher at the week's 
close, and export prices reflected this change. Support was given the 
technical position of domestic copper by the announcement of Anaconda 
Copper that the Leonard mine was shut down on Jan. 17. Curtailment 
by other companies will follow, it is believed, unless the market improves. 
There were unconfirmed reports that foreign copper production might be 
curtailed from 100% to 95% of basic tonnages. 

Business in the domestic market involved 3,160 tons, against 3,105 tons 
in the previous week. Producers held to the 11!'4c., Valley, basis during 
the week. Sale of domestic copper for the month to date total 6,847 tons. 

Preliminary figures on mine production of copper in some of the im-. 
portant copper-producing States during 1938, together with figures for 
1937, all in terms of recoverable metal, according to the United States 
Bureau of Mines, in short tons: 


1937 1938 
SS 64 wine e na ees ead & ibe a eke mana 288,478 207,750 
ee ee ee ore a Ae een aN 144,528 76,943 
ee a J isteach ial lagttn: St acta cn arial ae ahha 74,603 48,930 
Sa whndiceduhde@boshad ec nod bees esdesd ad 205,994 107,899 


Lead 


Though producers believe that a substantial amount of business re- 
mains to be booked against the February requirements of consumers, the 
sales volume for the last week was moderate, involving only 2,667 tons. 
A showing of strength in London metals and an improved tone in the 
security markets would soon be reflected in larger sales of lead, traders 
contend. 

Quotations continued at 4.85c., New York, which was the settling basis 
of the American Smelting & Refining Co., and at 4.70c., St. Louis. 

The November statistics on world production of lead showed that cur- 
tailment in output outside of the United States occurred in line with 
the announced plans of the foreign group. Eventually, producers claim, 
the reduced rate of operations should strengthen the foreign market. 
Output of lead in this country and abroad, in short tons, for September, 
October, and November, was as follows: 


Sept. Oct. Nov. 
PC... . ccenbntas dhabelietehews 24,999 27,968 35,958 
Foreign. _-—.. bial TS EK ES I 124,195 127,528 114,678 


Zinc 
With markets here and abroad continuing in a static condition, little 
business was done in zinc during the last week. Sales of common grades 
for the week ended Jan. 14, according to the American Zinc Institute, 
totaled 2,259 tons. Shipments for the same period involved 3,959 tons. 
Curtailment in production of High Grade zinc was announced by Ana- 
conda at its Washoe plant, where two units were closed on Jan. 17. 
Quotations remained unchanged on the basis of 4.50c., St. Louis. for 
Prime Western. 
Tin 
Some good buying of tin occurred on Saturday, Jan. 14, when more 
than 400 tons changed hands, but over the remainder of the last week 
the market was quiet. Prices showed little net change over the week, 
with operators in London apparently doing nothing to disturb the situation 






























































in tin pending a return of confidence in the other metals. The tin-plate 
November, 1938] October, 1938 Jan. to Nov. industry in this country is slowly moving into a better position, with the 
operating rate now established at between 41 and 42% of capacity. 
roeat a _— Fre 1988 1087 Chinese tin, 99% , was nominally as follows: Jan. 12, 45,075c.; Jan. 13, 
SO Beta! es. : ; 45.000c.; Jan, 14, 45.000c.; Jan. 16, 44.900c.; Jan. 17, 44.900c.; Jan. 18, 
Arkansas—Rodessa-_--.--.--.-- 133 4.4 135 4.4 2,179 960 45.100c. 
Test of Gtate............. 1,337] 44.6] 1,489] 48.0] 14,342] 9,488 i " 
“suees Avuanees.......... 1,470 49.0) 1,624 52.4 16,521 10,448 DAILY PRICES OF METALS (“E, & M. J.”” QUOTATIONS) 
California—Kettleman Hilis- -- 1,936 64.5 1,929 62.2] 23,849] 26,582 - 
Lo 0 1,608 53.6 1,691 54.6 18,988 20,068 
Wilson ia as td Aes Gratin te 2,893 96.5 2,903 93.6} 31,312) 12,249 Electrolytic Copper |Stratts Tin Lead Zine 
eae 13,447| 448.2] 13,900} 448.4) 155,565] 157,768 rs “ 
Total California. _._-___- 19,884] 662.8] 20,423} 658.8] 229,714] 216,667 Dom.,Refy.,Exp., Refy.| New York | New York) St. Louts | St. Louts 
CN cnnbiubtedinen winds 104 3.5 125 4.0 1,302 1,472 : - 
ES ccs bhai he Gates a ea 3,067| 102.2} 2,768 89.3) 19,948 6,414 Ye ee 11.025 9.825 46.675 4.85 4.70 ‘= 
RN colts iach sgt oem sess 83 2.8 6 2.8 881 769 Jan. 13.---- 11.025 9.850 46.600 4.85 4.70 4. 
Et Are i 4,724] 157.5) 4,835] 156.0) 654,761] 65,232 JG: Bauwex 11.025 9.8590 46.600 4.85 4.70 4.50 
ER I re a a Pe 514 i723 526 17.0 5,298 5,047 ce 11.025 9.875 46.5 4.85 4.70 ry 
Louisiana—Gulf coast. ---__-- 5,512] 183.7] 6,037) 194.8} 60,503] 56,792 Jan. 17----- 11.025 9.850 | 46.500 4.85 4.70 ry 
a 898 29.9] 1,036 33.4] 12,553] 16,708 Jan. 18_.-.-- 11.025 9.875 46.700 4.85 4.70 . 
8 eee 1,279 42.7 1,356 43.7 13,845 9,753 
Total Louisiana... ___.__- 7'689| 2563 8'429] 271.9] 86,901] 83,253 Average. -! 11.025 9.854 46.596 4.85 4.70 4.50 
Michigan -.----------------- 1,622 54.1) 1,665 53.7) 17,616) 14,999 Average prices for calendar week ended Jan. 14 are: Domestic copper, f.0.be 
Montana - -...---.---------- 411 13.7 412 13.3) 4,506 often refinery, 11.025¢.; export copper, 9.933c.; Straits tin, 46.667¢.; New York lead, 
New a cee cceree------- . —. — 13:1 eye a ons 4.850c.: St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 
fed PERE SeRen ssdume obeie’ 257 "aa pot 9.0 3027 3'274 The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
Oklahoma—Oklahoma City._.| 2 926 97.6| 3.066 98.9| 37.698] 57.099 markets, based on sales reported by producers and agencies. They are reduced to 
Seminole “""| 3/264] 108.8] 3.555 114.7| 38.637| 45,862 the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
Rest of State.....--.-.----| 7,038] 234.6] 7,445} 240.1] 84,731| 108,225 Copper, lead and zinc quotations are based on sales tor both prompt and future 
Total Oklahoma. ..____-- 13,228} 441.0] 14,066) 453.7] 161,066] 211,186 deliveries; tin quotations are for prompt delivery only. 
Pennsylvania._.........__..-- 1,318 43.9} 1,383 44.6| 16,054) 17,549 In the trade, domestic copper prices are quoted on a delivered basis; that 1s, 
Texas—Gulf coast......___-- 9,913) 330.5} 10,054] 324.3) 105,088| 105,269 delivered at consumers’ plants. As delivery charges vary with the destination, 
Lc fl 6,227| 207.6) 6,303) 203.3) 66,142) 69,716 the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
en a oun ee 11,678] 389.3] 12,238] 394.8) 140,007) 156,318 livered prices in New England average 0.225c. per pound above the refinery basis. 
Panhandle... -..---.---.-- 1,911) 63.7) 1,859) 60.0) 21 vo 25,423 Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
Rodessa - -. --------------- Ss SS ee ee bry yt aa aoe board. On foreign business in copper sellers usually name a c.1.f. price—Hamburg, 
a = ea Ry 1 ity By a 1 + an’ tae preys Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
Pb asenescscecn 8571 1,295. 9,7: J 9| 435, e : 
West Virginia............. . 257 36| ‘3201 '103| 3.407] 3.519 ‘Dove f.o.b. refinery quotation. 
Wyoming—Salt Creek_______- 455 15.1 501 16.2 5,231 5,360 Daily London Prices 
Rest of State_______- ape 1,127 37.6 1,148 37.0 12,212 12,268 
al Wyomi 582] 52. 649| 53.2) 17,443] 17,628 ; 
A sy : snieyammeonintden —s — a ” " “on " Copper Std. \Copper| Tin Standard Lead Zine 
OT a ee eee satineaitle tant ciaiabeaiae 5 ———_| Electro. 
Total United States_____. 98 ,567| 3,285.6] 101,830} 3,284 .8|1110,967|1172,331 Spot | 3M | (Bid) | Spot | 3M Spot ] 3M | Spot | 3M 
a Includes Missouri, Tennessee, and Utah. po ee 421116 | 43416 | 47% | 216%] 217 14% | 1416) 13% | 13116 
a ee ,“ Eee 4215:6 | 43416 | 48 216%| 217%) 14% | 14% 13151¢ | 14tie 
[> eee 43116 43% 4814 216 216%) 14716 | 142416 | 131416 | 131516 
Non-Ferrous Metals—Domestic Production of Copper jan. 17_-.---- 42% | 42% | 48 21534] 21634) 14% | 14%e | 139% | 14 
Being Curtailed—Trading Remains Inactive Jan. aa 43116 43516 48 216 oA 217% 14% 14 16 1? 16 « 16 


“Metal and Mineral Markets,” in its issue of Jan. 19, 
reported that domestic producers of copper started curtailing 


Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 pounds). 
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7,425 Tons of Tin Exported During November Under 
International Tin Agreement 

The New York office of the International Tin Research & 
Development Council announced on Jan. 12 that the In- 
ternational Tin Committee reported exports of tin during 
November, under the International Tin Agreement, as 
follows: Malaya, 2,450 tons; Bolivia, 1,839 tons; N. E. I., 
1,455 tons; Siam, 686 tons; Congo, 554 tons; Nigeria, 441 
tons. Fr. Indo China, (not yet reported). 
a 
Steel Scrap Composite Up—Railroad Inquiries Promise 

Some Nearby Buying 

The “‘Iron Age” in its issue of Jan. 19 reported that rail- 
road orders and inquiries are furnishing the iron and steel] 
market with much of its current interest. Even without 
Government assistance, it is now estimated by the steel 
trade that orders for rails this year will total about 1,000,000 
tons, or double the amount rolled in 1938, and that iron and 
steel sales as a whole to the railroads will gain not less than 


, 


50% over those of last year. The “Iron Age” further 
reported: 
The Union Pacific has allocated upward of 100,000 tons of rails and 


accessories, though formal orders have not been placed; it is also inquiring 
for 1,000 to 2,000 box cars and a small lot of passenger equipment. The 
St. Louis-San Francisco has ordered 12,500 tons of rails from the Alabama 
mill. The Southern Pacific may buy 40 locomotives and its rail order 
probably will total 25,000 tons. The Pittsburgh & West Virginia may 
soon order 400 freight cars, on which revised inquiries have been issued, 
and plans also to rebuild 320 hopper cars in its own shops. 

The Rock Island has authorized the expenditure of $32,412,000 of which 
part will be spent for about 45,000 tons of rails, other improvements to 
include rebuilding of freight and passenger cars and some bridge construc- 
tion. The Missouri Pacific and subsidiaries have received court auth- 
orization to spend $8,560,564, which will cover about 40,000 tons of rails 
and accessories, freight car repairs, new locomotives and other equipment, 
with a possibility that more than 1,000 freight cars will be built if the 
trustee’s recommendations are carried out. 

Other than railroad prospects, many of which will not materialize in mill 
rollings for some weeks at least, steel demand is not gathering much fresh 
momentum. Steel sales in the aggregate and production have edged upward 
slightly, but the new year has not yet brought the stronger demand that 
many in the trade had confidently expected. However, the general trend 
of new projects is pointing to a more marked improvement at some future 
date, possibly in February. 

The automobile industry is buying from hand-to-mouth, carefully watch- 
ing its production schedules so that assemblies will not outrun retail sales. 
Its steel purchases are being made regularly, but in relatively small tonnages. 
Large purchases are not expected before early February, when the spring 
outlook for car sales will be clearer. Meanwhile car production has gained 
in the past week to a satisfactory level for January. 

Building construction continues to take a fairly good volume of steel. 
This week's awards of fabricated structural steel total about 22,500 tons, 
with new projects amounting to 13,500 tons, while lettings of reinforcing 
bars were nearly 20,000 tons. The Lock Joint Pipe Co., Ampere, N. J., 
has received a contract for 15 miles of concrete aqueduct for the Boston 
Metropolitan District Water Supply Commission, calling for about 30,000 
tons of steel, including 15,000 tons of rods and 5,000 tons of plates. 

Miscellaneous manufacturing industries are showing signs of a pickup 
after curtailments for annual inventory taking. The farm implement trade 
is accounting for a good share of current steel and pig iron orders at Chicago, 
stove plants in the Belleville section of Illinois have resumed operations 
after a shutdown of several weeks, and higher foundry operations in several 
areas have brought increased pig iron shimpments this month. At Cleve- 
land, for example, they will probably exceed those of the best month 
last year. . 

Steel ingot production for the week is estimated at 53% of the industry's 
capacity, a slight rise over last week. Individual companies are experienc- 
ing contrary trends, depending on the products they make. An independent 
company which has lost eight points in its rate in the past two weeks 
attributes the loss almost entirely to lower sheet and strip mill operations. 
Some companies have completed shipments against the low-priced sheet and 
strip commitments of last October and new tonnage is not coming in 
rapidly enough to replace them. Tin plate orders are improving but at a 
slow rate. 

In this situation steel prices are holding surprisingly well. Excepting 
reinforcing bars, which have long been weak, and some inherited irregu- 
larities from last year, prices are fairly firm. 

Steel scrap prices are virtually wihtout change except at Chicago, where 
the minimum of $13.50 has disappeared, leaving a flat quotation of $14. 
This raises the ‘‘Lron Age’’ scrap composite price to $15, its peak of 1938. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 17, 1939, 2.286c. a Lb. {Based on steel bars, beams, tank plates, 


- & (a at ae: 2.286c., wire, rails, black pipe, sheets and hot 
One month ago.............. .2.286c. rolled strips. These products represent 
J 0, 2] are 2.512¢c.| 85% of the United States output. 

High Low 
SS es 2.512c. May 17 2.21le. Oct. 8 
RE RSET eae pa NN an NE 2.512c. Mar. 9 2.249c. Mar. 2 
a hii ci deat ceeded te et te dh oe Seca 2.249c. Dec. 28 2.016c. Mar. 10 
I talk th cic: is detadh sciatica seh esate 2.062c. Oct. 1 2.056c. Jan. 8 
Dicics<chahegamsaitocnans Sanbe eae 2.118c. Apr. 24 1.945c. Jan. 2 
DPR cbbbascdandnsaknd wane eae amine 1.9538c. Oct. 3 1.792c. May 2 
DG dthddbe wk ph odes dandnn sig wank 1.915c. Sept. 6 1.870ce. Mar. 15 
tC Abevewaxkunkeldientaakehsake 2.192c. Jan. 7 1.962c. Oct. 29 
POE Geen esdssneenndscducddutgusene 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 


Jan. 17, 1939, $20.61 a Gross Ton {Based on average of basic iron at Valley 


One week ago__..-._----------- $20.61{ furnace and fourfdry irons at Chicago, 
TT MD. ..<.ccacsescucce 20.61| Philadelphia, Buffalo, Valley and 
2 eS eae aa 23.25| Southern fron at Cincinnati. 
High Low 
SG tcas ct tatekanscaesarsasasecenad $23.25 June 21 $19.61 July 6 
a RReS CRRA a nde mine Ree 23.25 Mar. 9 20.25 Feb. 16 
I lke i Ene ee ek nein mae ewan 19.73 Nov. 24 18.73 Aug. 11 
Di i ditbwekéuusdet name ae alioewaa tn 18.84 Nov. 5 17.83 May 14 
A ides nik a on idl dbo ahi die min ae ee 17.90 May 1 16.90 Jan. 27 
NG ie deasinitath dete dace dameeaun tse 16.90 Dee. 5 13.56 Jan. 3 
Pc adgcimhbadeechshianakaeenchanis 14.81 Jan. 5 13.56 Dec. 6 
PEE ainhanhhs sha nba cane cnmanceied 18.21 Jan. 7 15.90 Dec. 16 
ERS Be ear eae ey: 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Jan. 17, 1939, $15.00 a Gross Ton /{Based on No. 1 heavy melting steel 
ie WEEE, 6 cceccseccuacaqas $14.92; quotations at Pittsburgh, Philadelphia 
2... £ eee and Chicago. 


St PO Ses acectadinsisescte 14.00 
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High Low 

as Skies Le es A ee ea $15.00 Nov. 22 $11.00 June 9 
sbiawie bite 21.92 Mar. 30 12.92 Nov. 16 
oer bik cae ES 17.75 Dec. 21 12.67 June 9 
ae 2 RIEL 13.42 Dec. 10 10.33 Apr. 23 
1934 = ---- 13.00 Mar.13 9.50 Sept.25 
1933 - --- 12.25 Aug. 8 6.75 Jan 3 
Re eee 850 Jan. 12 6.43 July 5 
TP eee ea _. 15.00 Feb. 18 11.25 Dec. 9 
RR ee Spee Sei eS Ege a ew 186.25 Jan. 17 13.08 Nov. 22 

The American Iron and Steel Institute on Jan. 16 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 52.7% of capacity 
for the week beginning Jan. 16, compared with 51.7% one 
week ago, 51.7% one month ago, ro 29.8% one year ago. 
This represents an increase of 1 point, or 1.9%, from the 


estimate for the week ended Jan. 9, 1939. Weekly 

indicated rates of steel operations since Jan. 3, 1938, follow: 
1938 1935 1938 1938 

Jan. 3 25.6 Apr. 18 32.4 Aug ] 39.8% Nov. 14 62.6% 

Jan. 10 378 Apr. 25 32.0% |Aug. 8....-.39.4%|Nov. 21- 61.9° 

Jan. 17 .29.8% |May 2 30.7% | Aug. 15- 40.4% | Nov. 28 60.7 

Jan. 24- 32.7% |May 9_....30.4% | Aug. 22 42.5°% Dec. 5 59 .9* 

Jan. 31-_- 30.5% |May 16 --30.7% | Aug. 29 44.0% |\Dee. 12. 57.6% 

Feb. 7 30.7% |May 23...--29.0% |Sept. 6 39.9% |Dee. 19...--51.7° 

Feb. 14.....31.0% | May Biawaee 26.1% | Sept. 12- .45.3% |Dee. 26..-.-- 35 

Feb. 21_._.-.30.4%|June 6.__..26.2% | Sept. 19 47.3 1939— 

Feb. 28.....29.3% {June 13_._..27.1% | Sept. 26__...46.7% | Jan 2 50.7% 

MOP. Teccen 29.9% |June 20.._..28.0% |Oct. ; 47.9% \Jan. 9 51.7% 

Mar. 14._...32.1%|June 27 .28.7% |Oct. 10__._-51.4% |Jan. 16 52.7 

Mar. 21 33.7 July 5. .22.4% | Oct. 17- 49.4% 

Mar. 28._...35.7%/|July 11 .-.382.8% | Oct. 24 .-53.7* 

Apr. 4.....32.6%|July 18.....36.4%|Oct. 31- .- 56.8 

Apr. 11_..-.32.7%iJuly 25 37.0% | Nov. 7. --61.0% | 





“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Jan. 16, stated: 

Improvement jn steel inquiries is slow co be translated into orders, and the 
initial post holiday rebound in production has been arrested. Operations 
advanced only % point to 52% last week 

Specifications are slightly heavier in mosi direc.ions but buying hesicancy 
common to early days of a new year still is apparent. The latter situation is 
most apparent in bars and flat-rolled products. 

Nevertheless, various factors point to sustained or rising business during 
coming weeks. Substantial tonnages of building steel are on books and in 
prospect. Railroads are becoming moderately more active in rail and 
equipment markets. Automotive operations are well maintained for this 
period. Tin plate demand is commencing to expand. Additiona! steel 
orders for public works are bolstering structural shape and reinforcing bar 
awards. Recent shape bookings are headed by 5,020 tons for a machine 
shop at the Mare Island, Calif., navy yard, while 5,300 tons of bars has been 
placed for three California projects. 

Railroad legislation by Congress still 1s awaited, but in the meantime 
several roads are proceeding with maintenance and improvement programs. 
Rail orders include 12,500 tons for the St. Louis-San Francisco and 9,000 
tons for the New York New Haven & Hartford. Union Pacific is in the 
market for 100,000 tons of rails and accessories and 15 locomotives, while 
the Southern Pacific is inquiring for 40 locomotives and is expected to buy 
25.000 tons of rails. 

Pennsylvania railroad has ordered 15 dining cars and 12 coaches. 
& New England is inquiring for 100 hopper cars. 

Automobile production spurted last week, a gain of 10,000 units reflecting 
removal of holiday influences the preceding two weeks. The 86,925 cars 
and trucks assembled was 32% larger than output a year ago. Ford con- 
tributed a large part of the gain, increasing from 17,740 units to 21,750. 
General Motors expanded fromm 32,230 to 45,540: Chrysler dropped from 
21,610 to 20,860 other makers stepped up from 5,105 to 8,775. 

Tin plate output, while slightly higher at 40 to 45% , still is relatively 
light. Specifications are expanding and inquiries are heavier in anticipation 
of the packing season, but a better idea of tin plate requirements of food 
packers will be determined after the coming canners’ convention. Tin plate 
inventories of can makers are low, but stocks of some canned foods are 
excessive. 

Steel demand from farm equipment builders is slightly heavier, although 
only a moderate increase is seen for this quarter in view of the trend in 
agricultural income 

Prices of the majority of steel products are firm, but in some instances 
have yet to be tested by large orders. Ferromanganese has been reduced 
$12.50 a ton. This cut follows reaffirmation of the former $92.50 price 
about a month ago and is attributed to concessions on offerings from abroad. 

Divergent trends were shown in steelmaking in various districts last 
week. Pittsburgh operations were unchanged at 44% , but Chicago was off 
4 points at 49%. Cleveland advanced 2.5 points to 56.5% , Youngstown 
was up 5 points at 55°, and New England increased 5 points to 75°; 

These gains largely were offset by reductions of 7 points to 65°) at Cin- 
cinnati, 5.5 points to 40° at St. Louis and 4 points to 87° ac Detroit. 
Other districts were unchanged, including eastern Pennsylvania at 347, 
Wheeling at 64, Buffalo at 44 and Birmingham at 77. 

Scrap continues to mark time, with prices generally steady and drawing 
support in some district from export business. The scrap composite is 
unchanged at $14./9, while the finished steel composite holds at $56.50. 


Steel ingot production for the week ended Jan. 16 is 
placed at 52% of capacity according to the ‘‘Wall Street 
Journal” of Jan. 18. { 


This compares with 51% in the pre- 
vious week and 39% two weeks ago. The ‘Journal’ further 
reported: 


U.S. Steel is estimated at 49% , against 48!<% in the week before and 
35% two weeks ago. Leading independents are credited with 54° com- 
pared with 52%4% in the preceding week and 42% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous yeas, together with the 
approximate changes, in points, from the week immediately preceding: 


Lebigh 


























Industry U.S. Steel Independents 
, eee oa 52 +1 49 + \% 54 + 1% 
RE ales cee 30 + 1% 31 2916 + 2% 
| 81 + 1 74 + 2 87 + 1 
Siar Sitdsiecacsonelen insta 51 42 — 1 59 + 1 
Dn case neewnx 50 + 4 44 + 5 54 + 3 
pee 34 + 1% 30 + 1 37 +2 
a hs on Sa ae 17% +1 16% +1% 18 +1 
0 I 26 + 1% 26 + 2 26 + 1 
eS 4 oh bes ai 44% + 41% 48 +4 42 + 5 
Dkies oeaaled 69 +4 72 + 5 67 + 3 
Sea 8314 + 1 85 82 + 2 
ee eee oo re 77 + 3 83 + 5 7% + 2 
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The Week with the Federal Reserve Banks 

During the week ended Jan. 18 member bank reserve 
balances inereased $174,000,000. Additions to member 
bank reserves arose from decreases of $50,000,000 in money 
in circulation, $73,000,000 in Treasury deposits with Federal 
Reserve banks and $26,000,000 in non-member deposits 
and other Federal Reserve accounts and increases of $38,- 
000,000 in gold stock and $5,000,000 in Treasury currency, 
partly offset by an increase of $14,000,000 in Treasury cash 
and a decrease of $4,000,000 in Reserve bank credit. Excess 
reserves of member banks on Jan. 18 were estimated to be 
approximately $3,560,000,000, an increase of $120,000,000 
for the week. 

The principal changes in holdings of bills and securities 
were an increase of $30,000,000 in United States Treasury 
oo and a corresponding decrease in United States Treasury 

ills. 

The statement in full for the week ended Jan. 18 will be 
found on pages 394 and 395. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
11,1939 Jan. 19, 1938 


Jan. 18,1939 Jan 

Bills discounted 

Bills bought 

U. 8. Government securities 5 

Industrial advances (not including 
$13 ,000 ,000 commitm'ts—Jan. 18) 

Other Reserve bank credit 


4,000,000 
1,000,000 
2,564,000,000 


> 
— 1,000,000 —7,000,000 


15,000,000 
3,000,000 


1,000,000 
4,000,000 


3,000 ,000 
14,000,000 


Total Reserve bank credit__- 
Gold stock 


2,588 ,000 ,000 
.615,000,000 
2,810,000,000 


— 4,000,000 
+ 38,000,060 
+ 5,000,000 


22,000,000 
+ 1,860,000 ,600 
+ 171,060,000 


Member bank reserve balances 
Money in circulation 5,666 ,000,000 —50,000,000 
Treasury cash _ _- ~------------- 2,726,000,000 +14,000,000 
Treasury deposits with F. R. bank__ 800,000,000 —73,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. ........-- 691,000,000 - 
a 


Returns of Member Banks in New York City and 
Chicago —Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City 
Jan. 18 Jan. 11 Jan. 19 
1939 1939 1938 
Assets— $ $ $ 
Loans and investments—total_. 7,615 7,669 
Loans—total 2.952 3,008 
Commercial industrial and 
agricultural loans... ---- ‘4 
Open market paper - 
Loans to brokers and dealers- 
Other loans for purchasing or 
carry securities__.....---- 
Real estate loans____-_-_- ea 2 
Loans to banks.....-.---- : 6 3 
Gener 1OGGS.. 4 « cncccce 401 42! 
U.S. Government obligations _ - 2,742 12 
Obligations fully guaranteed by 
United States Government_ __ 
Other securities ae 1,083 995 256 
Reserve with Fed. Res. banks_- > 4,119 2,718 772 610 
Cash in vault nnbohand é 61 51 3: 36 25 
Balances with domestic banks-- 72 73 216 219 156 
470 ¢ 48 60 


, 130,000,000 + 174,000,000 + 1,911,000,000 
+ 320,000 ,000 
— 895,000,000 


+ 665,000,000 


26,000,000 + 9,000,000 


— -Chicago— 

Jan. 18 Jan. 11 Jan. 19 
1939 1939 1938 
3 $ 

2,056 2,241 
526 617 


2,085 
522 


7,852 
3,344 
706 339 340 414 
181 18 18 28 
654 3e 36 36 


1,381 1, 
129 


704 


190 212 6 65 
117 s 13 13 
NS 


? 5é 53 
1 »12¢ 1,099 95¢ 
836 


392 113 


318 


102 


Other assets—net 409 
TAavilities — 
Demand deposits—adjusted_- - . - 
WE Ts contentnacaan =e 
United States Govt. deposits_ -_-_ 
Inter-bank deposits: 
Domestic banks - - - 
EE DD, 66 ncncuwesdes 


6,714 
613 
116 


5,822 ,609 416 
641 470 465 
352 < 83 63 


‘613 
117 
2,668 


2,618 2,131 566 
478 j 


457 1 6 


Other liabilities _ — 


323 332 2s! a 7 16 
Capital account 48: 25: 


1,480 1,480 254 248 
= - 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 11: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Jan. 11: 
Increases of $162,000,000 in demand deposits-adjusted and $134,000,000 
in reserve balances with Federal] Reserve Banks, and a decrease of $:08,- 
000.000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $4,000,000 in 
New York City and declined somewhat in a number of the Federal Re- 
serve districts, with the result that all reporting member banks showed a 
net decrease of $8,000,000 for the week. Loans to brokers and dealers 


declined $13,000,000 in New York City and $20,000,000 at all reporting 
member banks Loans to banks increased $8,000,000 in New York City. 
“Other loans’’ declined $14,000,000. 

Holdings of United States Government direct obligations increased $32,- 
000,000 in the Chicago district and $12,000,000 in the San Francisco dis- 
trict, and declined $12,000,000 in the New York district and $9,000.G00 
in the Dallas district, all reporting member banks showing a net increase 
of $17.000,000 for the week. Holdings of obligations fully guaranteed by 
the United States Government declined $20,000,000 in New York City 
and $17,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $97,000,000 in New York City, 
$19,000,000 in the Kansas City district and $15,000,000 in the San Fran- 
cisco district, and declined $25,000,000 in the Chicago district, all reporting 
member banks showing a net increase of $162,000,000 for the week. Time 
deposits increased $11,000,000 in the Chicago district and $16,000,000 at 
all reporting member banks. 

Deposits credited to domestic banks declined $52,000,000 in New York 
City, $17,000,000 in the Kansas City district, $10,000,000 in the Dallas 
district and $108.000,000 at all reporting member bnaks. 

Weekly reporting member banks reported no borrowings on January 11. 

A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Jan. 11, 1939, follows: 

Increase (+) 


(=) 
Since 
Jan, 4, 1939 Jan. 12, 1938 
$ $ 


or Decrease 


Jan. 11, 1939 
Assets— b 
Loans and investments—total_-_-_21,477,000,000 
Loans—total 8,367,000 ,000 
Commercial, industrial and agri- 
cultural loans 
Open market paper 
Loans to brokers and dealers in 
securities 
Other loans for purchasing or 
carrying securities. ......--- 546 ,000 ,000 
Real estate loans _ 1,169,000,000 
Be OP Dc anes ce ekae 107 ,000 ,000 
Other loans ..---- 1,540,000,000 
U.S. Govt. direct obligations _ __ 8, 206,000,000 
Obligations fully guaranteed by 
United States Government- ---- 
Other securities 
Reserve with Fed. Res. banks----_- 
Cash in vault ___-- a 
Balances with domestic banks_ - -- 


—49,000,000 
—45,000,000 


+ 144,000,000 
—828,000,000 


—683 ,000 ,000 
—137,000,000 


- 22,000,000 


—79,000 ,000 
+ 5,p00,000 
+ 41,000,000 
+ 3,000,000 

+ 109,000,000 


3,818,000,000 a 
323,000,000 


8,000,000 
1,000,000 
864,000,000 —-20,000 ,000 
—13 ,000 ,000 
a +3,000,000 

+ 8,000,000 
— 14,000 ,000 
+ 17,000,000 


584,000,000 
279,000 ,000 
771,000,000 
126,000 ,000 
565,000,000 


1,715,000,000 “ 
3,189,000 ,000 
7,371,000,000 

456 ,000 ,000 
2,522,000,000 


17,000 ,000 -}- 
——4 ,000 ,000 
+ 134,000,000 +1, 

a 


+ 4,000 ,000 
— 37,000 ,000 


Liabilities— 
Demand deposits—adjusted 
rc; Ff ">a 
United States Government deposits 
Inter-bank deposits: 

Domestic banks... .<ccccccss 6,249 ,000,000 

Foreign banks 520,000,000 
Borrowings - - 

a Chicago district figures revised. 


conciriarnicillpenncna 


+ 162,000,000 + 1,587,000,000 
+ 16,000,000 — 26,000,000 
+ 2,000,000 — 43,000,000 


16,050,000 ,000 
. 5,177,000 ,000 
632 ,000 ,000 


108,000,000 
+ 1,000,000 


+ 985,000,000 
+ 88,000,000 
—6 ,000,000 


Germany Promises to Respect Rights of American 
Citizens in Reich—Note Assures State Department 
Treaty Pledges Will Be Respected, Regardless of 
Race or Religion 

The State Department on Jan. 18 made public an ex- 
change of notes with the German Government in which the 
Reich promised to accord Americans all the rights due 
them under treaties. The German note, dated Dec. 30, 
was signed by Baron Ernst von Weiszacker, Under-Secre- 
tary in the Foreign Office, and was regarded as an assur- 
ance that all American citizens in Germany would receive 
fair and equal treatment, regardless of race or religion. 
Germany nevertheless reiterated her position that inter- 
national law does not prohibit discriminatory treatment 
of foreigners within a country, but added that if German 
principles were contrary to treaty pledges, the latter would 
vovern. : 

teference to American protests to Germany regarding 
treatment of United States nationals in that country were 
made in the “Chronicle” of Dec. 17, page 3694. The texts 
of the notes between the two countries, as made public by 
the State Department and given in a Washington dispatch 
to the New York “Times,” follow: 

Note from the German Foreign Office dated Dec. 30, 1938, and signed 
by Baron Ernst von Weiszacker, Under-Secretary in the Foreign Office, 
to Prentiss B. Gilbert, American Charge d’Affaires: 

In reply to your note of Dec. 14, 1938, No. 2, relative to the treatment 
of American citizens in Germany, I have the honor to state as follows: 

According to your note, the Government of the United States only 
feels it may expect a general assurance from the German Government to 
the effect that American citizens will not be subjected to differential 
treatment, due to their race or creed. 

It believes that it can base this expectation on the assertion that it is 
one of its fundamental principles to make no distinction between American 
citizens on the basis of race or creed end that in its relations with other 
countries has always contested the right of the latter to apply on their 
part such discrimination to American citizens. 

Naturally the Government of the United States of America, like any 
sovereign government, has a right to set up political principles of one 
kind or another regarding measures to be adopted within its own country 
in the questions here involved. It is an entirely different question, how- 
ever, whether such principles are also legally binding on other govern- 
ments regarding measures falling within their sovereignty. Obviously 
that would only be the case if such principles either corresponded with 
universally accepted rules of international law or if they had been made 
the subject of special agreements between separate States. 

There is, however, no general principle in international law according 
to which a State would be bound to refrain from discriminatory treat- 
ment of foreign citizens residing in its country based on race or creed 
or other characteristics. The American Government is probably aware 
that the German Government is not the first, nor is it the only, govern- 
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cases. 

In no case has it done so, however, on the basis of the foreign citizen- 
ship of the persons affected; it has applied special measures of the kind 
in question to categories of foreign citizens only when ite own 
citizens of the same categories were likewise subjected to these measures. 


certain 


Beyond that, out of special consideration and where it proved to be 
technically feasible, the German Government even legally conceded more 
favorable treatment in this connection to foreign citizens than to its 


ywn citizens. 

Therefore the 
to what extent 
United States 
American citizens of the 
Government. 

In this 
American 
would, of course, 
by virtue of treaties between the 

To date the American Embassy 


only question remaining to be answered is whether and 
any special treaty agreements between Germany and the 
of America may stand in the way of the application to 
German measures challenged by the American 


respect the Foreign Office has repeatedly declared to the 
Embassy, orally and in writing, that the German Government 
respect rights to which American citizens were entitled 
two countries. 

has not informed the Foreign Office 
single case in which, in its opinion, such treaty rights had been 
violated by German measures. If such cases should be brought to its 
attention by the American Embassy, the German Government for its 
part is prepared to examine and settle them on the basis of prevailing 
treaty provisions. 

Mr. Gilbert to the German Foreign Office under date of 
Jan. 11: 

I have the honor to acknowledge the receipt of the note signed by 
Mr. Weiszacker of Dec. 30, 1938, concerning the treatment in Germany 
ot American citizens, and under instructions of my Government to reply 
as follows: 

My Government, maintaining the position set forth in the note of 
Dec. 14, 1938, reiterates its fundamental position that it declines to 
recognize the right of other nations to apply on their part to American 


of a 


citizens measures which would have the effect of arbitrarily dividing 
them into special classes and subjecting them to differential treatment 


on the basis of such classification, irrespective of measures applied by 
other nations to their own citizens on the basis of differential classification 
of their own citizens. 

The treatment accorded in Germany to American citizens, however, 
is governed not only by the principles of international law, but by the 
prevailing treaties between Germany and the United States, and in this 
respect my Government has been gratified to note in Your Excellency’s 
deciaration that the rights to which American citizens are entitled by 
virtue of treaties between the two countries would be respected, and that 
the German Government for its part is prepared to examine and settle 
on the basis of prevailing treaty provisions cases which, in the opinion of 
my Government, are violations of such treaty rights and of which the 
German Foreign Office is informed by this Embassy. 

My Government has accordingly instructed me to present to Your 
Excellency, as they arise, such cases of American citizens which hereto- 
fore it has been the practice to take up with the competent local authori- 
ties and with regard to which formal assurances in general form have 
repeatedly been sought from Your Excellency’s Government that the 
measures in question would not be applied to American citizens. 

I am, therefore, presenting for examination and settlement certain 
specific cases of the nature referred to which have already been brought 
to my attention, and I shall pursue this practice should similar cases be 
brought to my attention in the future. 


in 
—— 





Member Trading on New York Stock and New York 
Curb Exchange During Week Ended Dec. 31 

The percentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
Dec. 31 by members for their own account, except odd-lot 
dealers on the Stock Exchange, was higher than in the pre- 
ceding week ended Dec. 24, it was announced yesterday 
(Jan. 20) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended Dec. 31, which included the Christmas holiday, when 
the Exchange was closed, amounted to 3,243,788 shares in 
100-share transactions, the Commission noted, or 19.17% 
of total transactions on the Exchange of 8,459,430 shares. 
This compares with 2,137,398 shares of stock bought and 
sold on the Exchange for the account of members during the 
previous week, which was 15.89% of total transactions of 
6,725,960 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Dec. 31 to the 
amount of 661,420 shares, against total transactions of 
1,768,986 shares, a percentage of 18.70%. In the preced- 
ing week ended Dec. 24 member trading on the Curb Ex- 
change was 15.18% of total transactions of 1,402,680 shares, 
the member trading having amounted to 426,006 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the ‘Feasibility and Advisability of the Complete Segre- 

ation of the Functions of Broker and Dealer.’ The figures 
or the week ended Dec. 24 were given in these columns of 
Jan. 14, page 206. The SEC in making available the 
figures for the week ended Dec. 31 said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York Neu York 
Curb 
Exchange Erchange 
Total number of reports received. --.--.-.-.--........---- 1,082 824 
1. Reports showing transactions as specialists. .....--- 198 105 
2. —— showing other transactions initiated on the 
Ahh bOShheeOCeeeesegesedeneesenssenssroneoes 5 66 
3. Heporta showing other transactions initiated off - . 
RibnGhnabn sb nabdbnstpessbdeantecbeaess * 42 129 
4. slepasts showing no transactions. -.............-... 463 547 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which registered are not strictly ane with data similarly desig- 
nated for the New York Stock Exchange, since on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 
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The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
STOCK TRANSACTIONS ON THE NEW YORK 8S8TOC > EXCHANGE _ FOR 
ACCOUNT OF MEMBERS* (SHARES 

Week Ended Dec. 31, 1938 





Total for Per 
Week 
8,459,430 


Cent 


re, §. 2. fh. eee ee ee ey ee 


B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 

1. Transactions of specialists in stocks in which they are 





SNR SEINE 6 ob caseusecduabenncddstawvese 776,820 

III chs sinc. esaesasliesiaetia vis ete aibna ines detonate lea PE PEE 770,090 
5 Ne oe ge ee ii hentia bes dps il canes aa ta ieee oe ae 1,516,910 9.14 

2. Other transactions initiated on the floor—Bought_-_.-- 52 .430 

Pec radcadccaiadededesdabdecsésernseaetsenenses 481, 70 
Dl itstnketadbdbecedaesetbhbnécadusanhanedewnse 1,007, U4 >. GF 

3. Other transactions initiated off the floor—Bought_-__-_- 317,360 

IIIs dhschateiniiapshhdasnreesepaentiiadedichs ac emtinatan daapdair Dasisteciloy wadbiaaenin 371,618 
ee a ee ee ey eee ae ae eee 658,978 0 

is Tr i i ee 1,620,610 

Pininénénddsadddbbdannwbadesodcronbbdnsan aks 1 623,17 
jE re ee ea yy ee ae Se ee Er 3,243,788 ».17 

C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 

Dy Se EE  Cccadbeedsccnsditidsanedeaden 212,300 

Dati hte cbt deeneneeeebsknesshimaaanabaaka 232,070 
DE, cbcdaccccimodboshdntuedstiesdstesnadcn 444,370 2.6 

2. In odd lotea—Bought.......-... (theostbehebewinawtawak 1,003,051 

a ise ninaliaticthinas pabiecinadebdatebiad ety cine mimi bas ee 1,005,069 

TOM wa cans ccsedddbbbeoseseccsavtdssseavudas 2,008,120 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 31, 1938 


Total for Per 
W eek Cent a 
Bic FS FRE TEs « hvesesktecdetccesusiiccin sseoe. See 
B. Round-lot transactions for account of members: : 
1. Transactions of specialists in stocks in which they are 
OE Fa aS 206,415 
PL Shvkéedididhnbeenbbamebetadsbenebus weed ebcs 2 47 7,685 
DE ttadadduatbadenesdaconwidbnnnneawenndé 454, 100 12.84 
2. Other transactions initiated on the floor—Bought_-_--_- 45 , 305 < 
AS ee at Ae Ee pee eee 43,775 
tC cabaimanei beady abenedan deed sk acneme 89, 080 2.52 
3. Other transactions initiated off the floor—Bought_--_- 67, 700 
I hl cater ls ane na A ciate de eet 50,540 
WE HAGbdehiueddes biden doo wala Sentra y 18. 240 3.34 
a. I & Chua bemenacdwdnducedencewawenesen 319, 420 i 
te iia lal hn dls ce cid cae dbriivks aceriad oe ea divi daca ovey resin aly dv da 342° 000 
Dill Murtichiscch -aaddndbdadbetethewdandmoaseen “661 420 18.70 
Odd-lot transactions for account of specialists—Bought- - - 150, 289 
PE Seaebsdaenacksdsteendedatcinwhebabithéindonds 81 874 
ME isstéttndbbéudbdteatedbdbaceneakesssance 232. 163 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


>. 
—_— 





Odd-Lot Trading on the New York Stock Exchange 
During the Week Ended Jan. 14 
The Securities and Exchange Commission on Jan. 19 
made public a summary for the week ended Jan. 14, 1939, 
of the corrected figures on odd-lot stock transactions of 
odd-lot dealers and specialists on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished weekly by the Commission. The figures for the weeks 
ended Dee. 31 and Jan. 7 were given in our issue of Jan. 14, 
page 206. 
The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL* 


























ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
JAN. 14, 1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord. Shares Value No. Ord. Shares Value 
ie. B55... eee 181,948) $6,680,936] 5,245 138,637] $4,742,795 
Ws MEedwhw cue 4,027 105,665 4,145,680 4,382 108,239 3,961,761 
S| neice 5,487 150,056] 5,697,746] 4,663 125,828] 4,554,397 
Jan. 12_ 7,471 203,458] 7,362,661) 6,675 187,493] 6,479,595 
Jan. 13 and 14__- 7,507 196,123] 7,443,703] 6,345 162,697] 5,733,407 
Total for week 31,122 837.2501$31.330.726'! 27.310 722 .8941825.471.955 
ae 


New York Stock Exchange Reports Results of Study 
of Solicitation of Proxies for Voting of Stock Held 
in Members’ Names 

The results of a study of the solicitation of proxies for the 
voting of stock registered in the names of New York Stock 

Exchange members and member firms, which was conducted 

during 1938 by the Committee on Stock List, was published 

in the Exchange’s monthly “Bulletin” issued Jan. 16. The 
study was based on information received from 353 corpora- 
tions showing the total shares outstanding that might have 
voted at the first stockholders’ meeting held in 1938 and the 
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number of shares actually voted.J} The resultsfot the study, 
as contained in the “Bulletin,” follow: 


« For the 353 companies the total number of shares that might have been 
voted was 666,000,000. This includes the shares of several small issues of 
unlisted preferred stock which were combined with the shares of listed 
issues in the reports of the companies. At the beginning of 1938 there were 
approximately 1,412,000,000 shares listed on the New York Stock Ex- 
change, which includes a smal] amount of non-voting shares and voting 
trust certificates. Thus, while the figures are not entirely comparable, it 
is evident that the data summarized above reprssent, for the most part, a 
substantial portion of all shares listed on the Exchange. 

Of the 666,000,000 shares that might have been voted, 81,000,000 shares 
were registered in the names of members and member firms and 585,000,000 
shares were registered in the names of non-members. The reports show that 
46,000,000, or 56.8% of the 81,000,000 shares registered in the names of 
members and member firms, were actually voted at the corporate meetings 
as against 358,000,000, or 66.3% of the 585,000,000 shares registered in the 
names of non-members. Thus, the total number of shares actually voted 
at these meetings amounted to 434,000,000, or 65.2% of the 666,000,000 
shares that might have been voted. 

The analysis reveals that the shares registered in the names of members 
and member firms of the New York Stock Exchange amounted to 12.16% 
of the outstanding shares. The percentage, however, varies widely among 
the individual companies. In general the percentage in the names of 
members and member firms is smaller for the higher priced shares than for 
shares selling at relatively low prices. 

The assembled data indicate that of the 434,000,000 shares voted, repre- 
senting stockholders’ participation in the directive management of corpo- 
rations, 46,000,000 shares, or 10.6% of the total number of shares voted, 
were registered in the names of members and member firms. For the most 
part, shares registered in the names of members and member firms are not 
owned by them, but are held for the account of customers. Under the 
former proxy rules of the Exchange members and member firms having 
customers’ shares registered in their own names were frequently required to 
solicit the direction of the customers before voting such shares. Accord- 
ingly, a substantial portion of the 10.6% of the stock voted at last year’s 
meetings, which was registered in the names of members and member firms, 
was voted at the direction of beneficial owners in accordance with the then 
existing proxy rules of the Exchange. 

As a result of this study, the Exchange has adopted new proxy rules, 
which extend greatly the attempt already begun in past rules to focus the 
attention of the beneficial owner himself on the meeting, and to make the 
voting of the stock in the possession of and in the names of members and 
firms as largely as possible representative of the owner's desires and interests. 


The new proxy rules referred to above, which became 
effective Jan. 16, were reported in these columns Jan. 7, 
page 43. 





-<o—- 


Chicago and San Francisco Stock Exchange Officials 
Confer with Representatives of New York Stock 
Exchange on Listing Policies 

Conversations which were begun early in December with 
out-of-town Exchanges on the subject of the new listing 
policies of the New York Stock Exchange were continued 
on Jan. 13 at the Exchange. Arthur M. Betts, Chairman 
of the Board and President pro tem of the Chicago Stock 

Exchange, and Kenneth L. Smith, Vice-President of the 

Chicago Exchange, conferred with H. Allen Wardle, Chair- 

man of the subcommittee of the Committee on Stock List 

of the New York Exchange, which developed the new listing 
policies; Edward E. Bartlett Jr., Chairman of the Board of 
the New York Stock Exchange, and John Haskell, Director 
of the Department of Stock List of the New York Exchange. 

Regarding the meeting, an Exchange announcement said: 

Mr. Wardle and Mr. Haskell explained the new listing program and 
again emphasized the common interest of all registered exchanges in the 
subject. A number of points, relating mainly to details of the listing 
program of the New York Exchange, were discussed. As was done in 
the previous conferences with other out-of-town Exchanges, the representa- 
tives of the New York Exchange pointed out that the new listing program 
contemplates the listing here of the secuirties of soundly managed, seasoned 
companies, in which there is a national interest. The New York Exchange, 
it was emphasized, recognizes the large field of usefulness of the various 
local Exchanges and their proper sphere has been kept in mind in the 
development of the New York Exchange’s program. No points of difference 
arose in the discussion between the New York and Chicago Exchanges. 


On Jan. 19, William R. Bacon, President of the San 
Francisco Stock Exchange, conferred with William McC. 
Martin Jr., President of the New York Stock Exchange, 
Messrs. Hancock, Wardle, Bartlett and Haskeil and Dr. 
Ivan Wright, Special Assistant to the President, on the new 
listing policies. Regarding this meeting an Exchange an- 
nouncement of Jan. 19 had the following to say: 

Mr. Bacon indicated that the San Francisco Exchange is in accord with 
the principles and objectives of the report of the Exchange's Sub-committee 
on Listing Requirements. He pointed out that, because of the difference 
in time between New York and San Francisco, the latter Exchange serves 
not only the West Coast community but also as a national exchange after 
the close of the markets in the East. The discussion indicated complete 
harmony between the New York and San Francisco Exchanges. 


Reference to the meeting with officials of the Boston 
Stock Exchange, held on Jan. 5, was made in these columns 
of Jan. 7, page 44. 

—_—_— 
Further Changes Made in New York Stock Exchange 
Ticker Symbols 

The New York Stock Exchane, in its “Weekly Bulletin” 
dated Jan. 12, announced a further group of changes in 
stock ticker symbols under its )/ans to improve the stock 
ticker reporting service by shortcning the symbols of the 
most active stocks to two letters and assigning new three- 
letter symbols to less active issues. The previous group of 


changes were reported in these columns of Jan. 7, page 44. 
The following are the latest changes, which will become 
effective Jan. 23: 
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New York Stock Exchange Revises Schedulefof Listing 
Fees—Aim Is to Encourage Listing of Large and 
Desirable Issues 

_ The Committee on Stock List of the New York Stock 
Exchange on Jan. 12 revised the schedule of fees for listing 
securities, in accordance with the recommendations set 
forth in the report of the Subcommittee on Size and Listing 
Requirements, which was adopted by the Board of Gover- 
nors on Noy. 22, as was reported in these columns of 
Nov. 26, page 3236. The purpose of the revised schedule is 
to encourage the listing of large and desirable issues. Ina 
statement sent to the Governors of the Exchange, John Has- 
kell, Director of the Stock List Department, had the fol- 
lowing to say regarding the changes: 

To the Members of the Board of Governors: 

In accordance with the principles recommended in the report of the 
Subcommittee on Size and Listing Requirements, adopted by the Board 
of Governors on Nov. 22, 1938, the Committee on Stock List has, with 
the approval of the Executive Committee, revised the schedule of fees for 
listing securities, 

For the information of the members of the Board of Governors, the 
Committee on Stock List submits copies of the revised schedule of fees 
and a chart, comparing the amount of listing fees received annually during 
the last 20 years, with the volume of new and refunding corporate capital 
tlotations, annual reported share volume on the New York Stock Exchange, 
and the Standard Statistics annual average price for 421 stocks, each item 
being shown as an index in relation to the 1919-36 average equal to 100. 

As indicated in the subcommittee’s report, the purpose of the revised 
schedule is to encourage the listing of large and desirable issues. 

By substantially reducing the present initial fee and instroducing the 
principle of a cantinuing annual fee, present stockholders are not required 
to pay for the advantages of the market place to be enjoyed indefinitely 
by future stockholders. While the first effect of the reduction in the rate 
of initial fee wili be to reduce the income of the Exchange for a certain 
period to less than would have been received on the old rate if the same 
amount of scurities were listed, the new schedule, with the 15-year con- 
tinuing fee, should tend to stabilize the receipts of the Exchange from 
this source. 

The major modifications included in the new schadule are as follows: 

1. Reduction of initial fee for stock from $120 per 10,000 shares to $50 per 
10,000 shares. 

2. A 15-year annual continuing fee, based on the number of shares outstanding 
and listed, at the rate of $75 per 100,000 shares for the first 2,000,000 shares and 
$50 per 100,000 7 for shares in excess of 2,000,000. ; 

3. Substitution of a flat fee of $250 per issue, in place of the present fee of $30 
per 10,000 shares in connection with minor modifications in listed stock for which 
ghe annual continuing fee is being paid. 

For the time being, at least, corporations applying for listing will be 
given the option of paying the fee either on the new basis or on the basis 
heretofore in effect. The new schedule provides a minimum initial fee 
of $2,000 per stock issue of a corporation previously having no securities 
listed on the Exchange. The existing schedule has been amended to provide 
for a minimum of $5,000 on a once-and-for-all basis in similar cases. 

———<—————— 


1938 Earnings of Guaranty Trust Co. of New York $12,- 
172,838 Compared with $13,660,810 in 1937—-Profits 
on Securities in 1938 $6,289,612 Against $1,693,431 
Previous Year—Chairman Potter and President 
Conway Point to Need of Confidence and Incentive 
in Securing Productive Employment for Credit 
Resources 

The earnings of the Guaranty Trust Company of New 

York for the year 1938 are shown as $12,172,838, compared 

with $13,660,810 in 1937, in the annual report to the stock- 

holders presented at the annual meeting on Jan. 18 by Wil- 
liam C. Potter, Chairman of the Board, and W. Palen Con- 
way, President. In their report they state: 


The year just past has not been a favorable one for bank earnings. There 
has been little demand for credit from commerce, industry and agriculture. 
Moreover, banks have had occasion to supply little credit on securities 
because of the small amount of new capital flowing into industry. Com- 
mercial, industrial and agricultural loans made by the reporting member 
banks of the Federal Reserve System decreased $760,000,000 between 
Dec. 22, 1937, and Dec. 21, 1938, and during the same period total loans of 
the same banks decreased $945,000,000. ‘This decrease occurred in spite 
of the earnest effort of bankers to find safe outlets for loanable funds. 

It has become common practice for banks to extend serial loans running 
to five years to concerns of first class credit standing. Many institutions 
are extending limited unsecured credit to individuals of moderate means, 
and many others are directly financing instalment purchases of automobiles 
and other consumers’ durable goods. It is easy to understand why these 
changes have come about when we consider the huge amount of excess 
funds at the disposal of the banks. Excess reserves of member banks on 
Dec. 28, 1938, were estimated at $3,070,000,000, as against $1,157 ,000,000 
a year earlier, a rise of $1,913,000,000, or 165% during the year. This 
increase was due primarily to large gold imports during the year and to the 
abolition of the Treasury’s inactive gold fund last April. An additional 
factor tending to increase member bank reserves was the reduction in re- 
serve requirements that took place almost simultaneously with the abolition 
of the inactive gold fund. 

One of the most important developments in the banking situation during 
the year was the movement of gold to this country, most of which occurred 
during and after the war crisis in September. The monetary gold stock 
of the United States on Dec. 28, 1938, totaled $14,508,000,000, showing an 
increase of $1,748,000,000 for the year. This increase was much greater 
than the total world production of gold during the same period. The 
estimated world production outside Soviet Russia during the 12 months 
ended Sept. 30, 1938, was only approximately $1,090,818,000. The gold 
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movement to this country reflected the ‘‘flight’’ of European capital due to 
the war scare and the surplus of exports over imports in our merchandise 
trade. Some of this capital was invested in securities, while some was left 
on deposit with the banks or with brokers. Its effect on the American 
banking situation was, of course, to swell both the deposits and the reserves 
of the banks. In the absence of an active demand for credit, the gold 
simply had the effect of increasing excess reserves. gl 

It is quite evident that the banks are superabundantly supplied with 
loanable funds, but those who allege that they have neglected their duty 
to business apparently forget two things. One is that the money lent 
belongs largely to the depositor public and must be lent in such a way as 
to meet the owner's demands. The other is that a loan is a transaction 
bet ween two parties, a lender and a borrower, and that banks cannot lend 
unless business desires to borrow. Our conclusion is that until confidence 
and incentive are present it will be ineffective to place further excess funds 
at the disposal of the banks or to expect bankers to find productive em- 
ployment for the more than abundant credit resources they already have. 

For several years, careful business observers have pointed out that drastic 
experimental! legislation has had a serious unsettling effect on business and 
in particular, that legislation tending to raise costs and restrict profits has 
tended to prevent recovery. There are signs that this situation is gaining 
recognition among the people. A more realistic view of economic problems 
on the part of the general public would be sure to find its reflection in 
governmental policies toward business and would therefore help very greatly 
to strengthen the foundations on which sound recovery must be built. 


The earnings of the Guaranty Trust for 1938 and 1937 
were reported as follows by Messrs. Potter and Conway. 
EARNINGS 


1938 1937 Decrease 

The earnings of the Company were_ - - -$12,172,838 $13,660,810 $1,487,972 

Out of which were paid dividends of- --- 10,800,000 [ene 0 & beneaee 

Leaving - - - tité~eectristcoen Gaye. Geese 3. Aa 
During the period there were set aside as re- 

serves, and for various other charges—net. 254,452 527,308 272,826 


Resulting in a credit to undivided profits of. $1,118,356 $2,333,502 


$1,215,146 


MEMORANDUM REGARDING PROFITS ON SECURITIES AND 
AMORTIZATION FUND 
Profits on Securtties— 1938 
During the year profits from the sale of securs. amounted to $6,289,612 


1937 
$1,693,431 


These profits were disposed of, as follows: 


Inciuded in current earnings for year__.__-.---- --- $1,532,312 $139,183 
Credited to the amortization fund (to provide in part for 

amortization of bonds bought at a premium, thereby 

increasing in the annual yield from such securities) 2,121,371 1,554,248 
Piaced in a deferred profits account-.-..._...-.---.---- Tene 8 csdandwe 

SOR GR GROVE ccc entccens kdebibukbbbeebeeene - $6,289,612 $1,693,431 


Amortization Fund— ™g 
The operation of the amortization fund was as follows: 
Credit balance in fund at beginning of year_- - $3,348,865 


a $2,658,217 
Part of profits on securities sold during year credited to 


ee I Fe. a cw akin deer nace ne ee ban 2,121,371 1,554,248 
5,470,236 4,212,465 

Proportion of bond premiums charged against this fund 
during year____.-. i aint ia ca dictation cae bas ak aes al i an aes 1,360,900 863,600 
Credit balance in fund at end of year___......._...__-- $4,109,336 $3,348,865 


From the report we also take the following: 

This year will mark the completion of a century of service by this bank, 
begun in April, 1839, by the National Bank of Commerce in New York, 
which in 1929 was merged with the Guaranty Trust Co. of New York, itself 
organized 75 years ago. The original paid-in capital of the National Bank 
of Commerce was a little less than $1,200,000. The capital funds of the 
nstitution to-day, more than $272,000,000 constitute an investment making 
possible the employment of nearly 4,000 people and making available 
banking and trust services of national and international scope. 


The statement of condition of the Guaranty Trust, as of 
Dec. 31, 1938, was referred to in our Jan. 7 issue, page 76. 
The re-election of directors is noted on another page in this 
issue in our columns presenting ‘“‘Items about Banks, Trust 
Companies, ete.” 


President Ward and Chairman Pierson, of Irving Trust 
Co., of New York, Find Evidences of Reviving Con- 
fidence Following Period In Which Business Faced 
Handicaps—Income of Bank in 1938, $7,779,948— 
Net Profit for Year, $3,113,739 


In presenting their annual report to the stockholders of 
the Irving Trust Company, of New York, on Jan. 18, Presi- 
dent Harry E. Ward and Chairman Lewis E. Pierson ob- 
served that ‘‘the past decade has been an unusually difficult 
period for banks. They had first to deal with the deposit 
contraction of the early ’30s, and then with the deposit ex- 
pansion of the past few years.”” While further noting that 
‘business has operated under a handicap of uncertainty, and 
with the exception of one brief period has remained at de- 
pressed levels,’’ Messrs. Ward and Pierson state: 

There is now cause for encouragement in the fact that the past year has 
brought a significant improvement in such confidence. In all walks of life 
there is a growing realization that if labor is to be fully employed and real 
prosperity is to return, Government must encourage rather than hamper 
natural business expansion. This feeling may well find expression in an 
appreciation by the new Congress of the necessity for correcting some of the 
restrictive legislation of recent years, and for subjecting any proposed new 
legislation to the always vital test of its effect on the country’s prosperity. 

The evidences of reviving confidence suggest that conditions are more 
propitious than for some time past for a broad, well-balanced, and perhaps 
sustained business recovery based on a revival of private initiative and an 
expansion in the durable goods industries. Any such recovery could hardly 
fail to bring a substantial] increase in the demand for bank loans and an im- 
provement in earnings. 


The institution’s income from bank operations for the year 
ended, Dee. 31, 1938, is shown as $7,779,948, and the net 
profit during the year was $3,113,739. The condensed profit 
— account for the year ended Dec., 31, 1938, is shown 
as follows: 
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$7,779,948 19 


Income from bank operations-_------- ee a 
Net profit from operation of bank building, including $1,027,463.09 
rental for space occupied by the company, after providing for de- 
preciation of $247,200.00__-_.- Ar PIONS Pe ayn ee e 882,880.38 
$8 662,828.57 


2,404,454.81 


ES. a 


i dein tran parm ain nea ihe eapare dues ie - $11,067,313.38 


7,953 574.56 


other real estate, claims, &c..-..---- a 932,105.71 


Net profit for the year, exclusive of special charges shown below $3 113,738.82 


Capital stock, surplus fund and undivided profits accounts; 
Summary of changes during year ended Dec., 31, 1938, were 
as follows: 

Accounts as per statement of condition, Dec. 31, 1937: 

6 aS 5 ’ ‘ 

es B.. cntanncedseceesaes 

Undivided profits-_--- 


$50,000 000.00 
55,000 ,000.00 
6,732,193 .56 


a PO ee — coven -$111,732,193 56 
Net profit for year ended Dec. 31, 1938, exclusive of special charges 
a iin ended bane ts — ‘“ 


3,113,738.82 
$114,845,932.38 
3,000 ,000.00 


Dividends declared during year 1938_......-.---- 





$111,845,932.38 
Deduct special charges: 
Provision for valuation and other reserves against 
loans, &c., of prior years, in excess of the reserve 
for contingencies of $5,000,000.00 at Dec. 31, 


1937, also applied against such loans, &c_.._-._-- $3 375,021.59 
Reduction of net book value of bank building to 
$18,000,000.00 as at Dec. 31, 1938....._....._... 5,535,907.32 8,910,928 .91 


Accounts as per statement of condition, Dec. 31, 1938: 
i le ees mimi des teipeenin ina aimee $50,000,000 .00 
PD SE os Ft Ccdaciancdeone 52,935,003 .47 
—————$1102, 935,003 .47 


In part we also quote from the report: 

The following comments on income and expenses are after adjusting 1937 
figures to a comparable basis. ; 

Income from Bank Operations for the year 1938 was $1,637,469.30 less 
than for 1937. This was due largely to a contraction in the volume of loans, 
and to a reduction in the average rate of return on loans and investments. 
On the other hand, Net Profit on Securities of $2,404,484.81 showed a sub- 
stantial increase over the previous year. 

Net Profit from Operation of Bank Building was $181,116.91 less than for 
the previous year. A principal factor contributing to this decline was a re- 
duction in the amount of rentable space occupied. At the respective year- 
ends, occupancy was 96.83% and 92.20%. 

Operating Expenses for 1938 were $21,213.14 higher than for 1937. The 
expenses for 1938 included a non-recurring charge of about $200,000 for 
altering, decorating and furnishing the Company’s new branch at 24 West 
Forty-eighth Street. 

Reserves Against Assets 

During the past year a change in the Company’s accounting procedure 
with respect to reserves was adopted. Previously it had been the practice 
to provide in Reserve for Contingencies for depreciation on securities, and 
for that portion of loans, mortgages, and real estate acquired through fore- 
closure, which was classed as doubtful. As of June 30, 1938, the account, 
Reserve for Contingencies, which had been carried at $5,000,000 on the 
liability side of the Company’s statement was discontinued. Instead, Valu- 
ation Reserves aggregating a like amount were established. Valuation Ke- 
serves do not appear as a separate account in the Statement of Condition 
but are deducted from the assets to which they refer. This method of deal- 
ing with reserves and valuation of assets has the approval of governmental 
supervising agencies. 

From the New York “Journal of Commerce’ 
following: 

Before reading his report, Lewis E. Pierson, Chairman, denied rumors 
that the Irving Trust Cc. is to be merged with some other bank. He said 
that he had seen a report of such negotiations and declared that it was wrong. 

In reply to a stockholder’s question on the German loans, Harry E. Ward, 
President, stated that they were comprised entirely in the Lee, Higginson 
credit whose par value is $2,600,000. In reply to another question, he stated 
that there had been no business with Coster. 


The stockholders of Irving Trust Company, at their annual 
meeting, elected William N. Enstrom, Vice-President of the 
Company, as a new member of the Board of Directors. Mr. 
Enstrom became associated with the institution in 1906. He 
was elected Vice-President in November, 1919. He has had, 
it is said, a broad experience in both domestic and foreign 
banking. During the World War, Mr. Enstrom served as 
officer in command of the United States Naval Station at 
Pernambuco, Brazil, and later was attached to the American 
Embassy at Rio de Janeiro. 

——— 


Business ‘Shell-Shocked” by Investigations, Regula- 
tions, Undue Taxation, &c. Says Percy H. Johnston 
of Chemical Bank & Trust Co. in Annual Report 
to Stockholders—Urges Repeal of Silver Purchase 
Act—Year’s Earnings of Bank $7,129,612 

Describing business as “hesitant and cautious throughout 
the year,’”’ Perey H. Johnston, Chairman of the Chemical 
Bank & Trust Co. of New York, in his annual report on 
Jan. 18 to the stockholders of the bank, said: 

It {business} has been shell-shocked by investigations, regulations, undue 
taxation and much political abuse. In our opinion it will remain in the 
doldrums until political conditions change, and shareholders of banks can- 
not, in the meantime, expect large earnings. 

We believe conditions will improve eventually and, during the interval, 
we will have to content ourselves with small returns. 

Our principal objective is to conserve our capital account during such 
periods and not to be led astray in making long time commitments, or 
invading other lending fields for which commercial banks are not equipped, 
either by experience, the nature of their business or the quick demands that 
could be made upon them. 

According to Mr. Johnston ‘‘one of the most serious pro- 
blems affecting this Nation to which the present Congress 
should early direct its attention is the repeal of the Silver 
Purchase Act, which has failed to achieve any of its major 


, 


we take the 


‘ 
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objectives and has proved of no economie value whatsoever 
to the Nation.”” Mr. Johnston went on to say: 


The Government's efforts to bring about international cooperation for 
the wider use of silver as a monetary metal have resulted in complete failure. 
Silver coinage has been demonetized among the Nations of the world on an 
extensive scale and China, the last country using silver as a money standard, 
has been forced to adopt a managed currency. Instead of increasing our 
commerce with China, the American silver policy demoralized her currency 
structure. 

Treasury buying of silver bullion has further increased the liabilities of 
the Federal Government, and has reduced confidence in the Nation's 
currency, both at home and abroad. 

In its efforts to raise the price of silver to levels entirely unwarranted by 
the large world supplies and limited world demands for the metal, the 
United States Government has spent, on an experiment previously proved 
unsound, upwards of a billion dollars of the taxpayers’ money. 

Although the United States Treasury on June 30 last, held approximately 
one-seventh of all the silver the world had produced since Columbus dis- 
covered America—silver for which it had no use and could not dispose of 
without causing a collapse of world prices and panic—the Secretary of the 
Treasury was powerless to cease buying more because the Government was 
still short nearly one billion ounces of the amount required under the Silver 
Purchase Act to bring the silver holdings up to one-quarter of the monetary 
value of the combined gold and silver holdings. 

Foreign silver producing countries, led by Mexico, have been the greatest 
beneficiaries in the aggregate of the Silver Purchase Act, for only about 13% 
of the total silver purchases of the United States Treasury since 1934 has 
been the product of mines in the United States. 

It is inconceivable that a sensible people, in order to give a small subsidy 
to a section of the country where silver mining existed, were willing to 
reward the rest of the silver producing sections of the world seven times as 
much. It would bea far more simple and economica] procedure to make the 
subsidy direct and leave the rest of the world out. 

We cannot refrain from again directing attention to the grave danger in 
the continued unbalanced Federal Budget. There can be but one ultimate 
outcome—national bankruptcy and chaos. 


The year ended Dec. 31, was the 115th of the Bank’s 
existence. ‘‘Considering the lack of demand by our ecusto- 
mers’’ says Mr. Johnston ‘‘for borrowings and the very low 
interest rates for money and on investments, the bank did 
well in being able to earn its regular dividend, pay all ex- 
penses and losses, set aside $50,000 a month for general 
reserve and add $1,060,757.99 to its undivided profits.” 
From the report we also quote: 

The bank operated during the year with large excess reserves—the excess 
averaging $68,084,000 per day. 

The financial statement following this report shows the condition of the 
bank at the close of business Dec. 31, 1938 and discloses a strong and 
liquid position. 

The deposits as of Dec. 31, 1938 were greater than at the corresponding 
date in 1937. For the year 1938 deposits averaged $24,192,000 more than 
in 1937. 

After charging off losses and the general operating expenses, the dis- 
position of the balance of the year’s earnings is shown below: 


Dividends on the stock in the bank. _.._..........-.----.--. $3 ,600 ,000.00 
fk eC Ee eee eae 971,250.00 
Amortization of premiums on United States & other securities 981,468.93 
Reserve for Federal Deposit Insurance 165,643.19 
I ie a 296 521.79 
3% additional compensation officers and employees 92,970.20 
Contribution to Greater New York Fund 15,000.00 
Added to undivided profits 1,006,757 .99 


$7 ,129,612.10 

From the ‘‘Wall Street Journal’’ of Jan. 19 we take the 
following: 

At the request of a stockholder, Mr. Johnston gave the following break- 
down of the banks’ holdings of ‘‘other securities’’; Federal Intermediate 
Credit banks, $18,000,000; Federal Home Loan banks, $5,500,000; Federal 
Farm Mortgage Corp., $1,100,000; ‘‘other territorial’ securities, $1,100,000; 
public utilities, $4,100.000; industrials, $3,400,000; short-term Canadian 
securities, $1,650,000; railroads, $342,000. 

German Loans Being Paid 

In regard to German loans, the Chemical Chairman explained that of the 
$19,250,000 total which was outstanding in 1931 all has ‘‘been brought 
home’ with the exception of $1,100,000 or $1,200,000 and that is in the 
form of commercial credits which will be paid off in the next two and a 
half years or so. The bank had been particularly fortunate, he said, in 
being able to obtain full payment on these credits. 


For the year ended Dee. 31, 1937 the bank’s earnings 
were $7,834,764. Mr. Johnston’s report of a year ago was 
referred to in these columns Jan. 22, 1938, page 522. Refer- 
ence to the bank’s statement of condition as of Dec. 31, 1938 
appeared in our issue of two week’s age Jan. 7, page 76. 

Changes at this week’s annual organization meeting of the 
directors of the Chemical Bank & Trust Co. are given else- 
where in this columns today in our “Items About Banks, 
Trust Companies, &c.”’ 

eG 


Annual Meeting of Stockholders of Marine Midland 
Trust Co.—President Blaine of Opinion That 
Current Low Money Rates Will Continue—1938 
Net Earnings $881,695 


At the annual meeting of the stockholders of The Marine 
Midland Trust Co. of New York on Jan. 11, James G. 
Blaine President, commenting on money rates, expressed 
the opinion that current low money rates will, in all proba- 
bility, prevail for some time. In view of this, he suggested 
that views of what should be considered normal earnings for 
the banking system might have to be adjusted. Mr. Blaine 


further stated that much as the bank desired to increase its 
loans, there was little demand for borrowings, despite un- 
usually cheap money. 

President Blaine reported 1938 net earnings of $881,695. 
This, it is stated was exclusive of security profits, losses, 
recoveries, &c., and was equal to $1.76 per share of $10 par. 
During the year the bank paid regular dividends of $1.50 
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per share. Capital and surplus each remain at $5,000,000. 
Undivided profits increased $231,695 of which $100,000 
covered a transfer from reserves and the remainder repre- 
sented excess of ordinary operating earnings over dividend 
payments. Security profits of $288,147 were credited to 
reserves. Deposits, exclusive of special trust deposits, 
totaled $105,908,416, up from $104,788,878, reported a 
year ago. It is also stated: 

Values of investments at the year-end were substantially in excess of book 
values. 96% of U.S. Government obligations mature within five years. All 
Federal Intermediate Credit debentures mature in 1939. 63% of State and 
municipals n.ature in 1939; 19% mature in 1940; 13% in 1941 and 5% in 
1942. 

Loans were off about $10,600,000 from a year ago, almost equally divided 
as to secured other than brokers demand loans) and unsecured loans. 

Average rate earned on all loans for the year was 2.50%. In 1937 the 
rate was 2.35%. 

Loans available under German Standstill agreement were reported on by 
Mr. Blaine who stated that in his opinion, ample reserves were available to 
cover these and any domestic loans considered bad or doubtful. 


Paul G. Hoffman, President of Studebaker Corp. was 
elected to the board of directors of the Marine Midland. 
John R. MeGinley 2nd, was elected an Assistant Vice- 
President. He will be located at the 45th Street office. Mr. 
MeGinley joined the bank, eight years ago. He is a director 
of the Lion Match Co. W. Lawrence McLane was elected an 
Assistant Treasurer. 


we 


President Morris of Fulton Trust Co. of New York 
Reports Net Earnings for Year of $287,000 


Arthur J. Morris, President of the Fulton Trust Co. of 
New York in a statement made at the annual meeting of 
the stockholders on Jan. 18, said that the company closed 
the year 1938 with net earnings of $287,000, or $14.35 per 
share, against $251,000, or $12.55 per share, in 1937, reflect- 
ing larger income from the trust department. That devel- 
opment, he continued, “is very gratifying, as we confine 
ourselves almost entirely to the management of personal 
trusts and personal estates.’ Mr. Morris’s_ statement 
further said: 


During the year the trust department has shown continued growth in the 
amount of assets and in the number of trust and custodian accounts. The 
total value of trust and custody accounts in the year increased 9.9% and 
the number of accounts in the trust department increased 5%. We believe 
that the trend towards utilizing the services of trust companies in the man- 
agement of investments and estates more and more is reflected in the growth 
of our trust department in the last ten years. In that period the total 
assets of our trusts, including custody accounts, has increased 95.7%, 
while the number of accounts has increased 79.5%. 

In our investment portfolio we continue in a liquid condition. At the 
end of the year the company held $8,275,000 direct and indirect obligations 
of United States Government. Of these, 4314 % mature within three years, 
49% % within five years, 5644% within ten years, 213% between 10 and 
15 years, and 22% after 15 years. Our portfolio totals $17,000,000 and of 
that amount 47% matures within five years. At the close of business 
Dec. 31, 1938, taking the market value of all of our securities as of that date, 
a net appreciation was shown in market value over book value. Reserves 
previously set up out of undivided profits are more than sufficient for all 
known contingencies. 


Charles J. Nourse of the law firm of Burlingame, Nourse & 
Pettit, was elected a director in the class of 1942 to fill a 
vacancy on the board. The Dee. 31 figures of the trust 
company were noted in our Jan. 7 issue, page 76. 

—__—.g——— 


Total Earnings of St. Louis Federal Reserve Bank 
During 1938 Reported at $1,564,000—Net Earnings 
Amounted to $149,000 


William McC. Martin, President of the Federal Reserve 
Bank of St. Louis, announced on Jan. 11 that preliminary 
figures indicate that current earnings of the bank during 1938 
amounted to $1,564,000, while current expenses were $1 ,415,- 
000. In his announcement Mr. Martin said: 

Current net earnings for 1938 were $149,000. Additions to current net 
earnings amounted to $396,000 and consisted chiefly of profits realized on 
the sale of United States Government securities. Deductions from current 
net earnings of $290,000 included prior service contributions to the retire- 
ment system. 

Making these additions to and deductions from current net earnings 
leaves net earnings for the year available for dividends, surplus, &c., in 
the amount of $255,000. The net earnings for 1938 were distributed as 
follows: Dividends to member banks, $235,000; payments to Treasury of 
United States under provisions of Section 13-B of the Federal Reserve Act 
relating to industrial advances, $2,000, and net addition to surplus account, 
$18,000. 

——_—_<g———— 


Preliminary Figures Indicate Current Earnings of 


Federal Reserve Banks in 1938 of $36,261,000 


Preliminary figures received by the Board of Governors 
from the Federal Reserve Banks made public Jan. 5, indicate 
that current earnings of the Federal Reserve Banks during 
1938 amounted to $36,261,000, or $4,972,000 less than in 
1937, while current expenges were $28,912,000, or $111,000 
more than the previous year. Current net earnings for 
1938 were $7,350,000 as compared with $12,433,000 in 1937. 
An announcement by the Board of Governors of the Federal 
Reserve System further said: 

Addition to current net earnings amounted to $9,833,000 and consisted 
chiefly of profits realized on the sale of United States Government securities 
Deductions from current net earnings of $7,601,000 include prior service 
contributions to the retirement system and special charge-offs and ad- 
ditions to reserves. Making these additions to and deductions from current 
net earnings leaves net earnings for the year available for dividends, surplus | 
&c., in the amount of $9,582,000, as compared with $10,801,000 for 1937 
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The netfearnings for,1938 were distributed as follows: Dividends to member 

banks, $8,019,000; payments to Treasury of the United States under pro- 

visions of Section 13-B of the Federal Reserve Act relating to industrial 

advances, $120,000; net additions to surplus accounts, $1,443,000. 
—_—_—_——_————_ 


Annual Report of New)Yorkj[Superintendent of Banks 
—W. R. White]JQuestions Advisability of Creating 
New Typesgof Government-Sponsored Lending 
Institutions—Increase of $126,000,000 in Deposits 
of State Banks and Trust Companies in Year 

New York State Superintendent of Banks, William R. 
White, in bis annual report submitted to Governor Lehman 
and the Legislature on Jan. 4, questioned the advisability 
of creating new types of Government sponsored lending in- 
stitutions and stated that because additional banking legisla- 
tion may create new problems and uncertainties, further 
changes in the banking statutes should be deferred until 
laws recently enacted have beep given a fair and adequate 
trial. 

While deposits in State banks and trust companies at the 
end of September showed an increase of $126,000,000 over 
Sept. 30, 1937, thegSuperintendent stated that loans and 
acceptances had decreased $775,000,000. He added “this 
decrease, it is believed, is attributable to reduced demands 
by business, and does not indicate that banks are responsible 
for a curtailment of credit.’”” Mr. White continued: 

According to the best information available to this Department, the 
percentage of loan applications rejected has not increased during recent 
years. Banks nevertheless continue to be criticized by those who believe 
that more lenient loan policies should be adopted as a means of stimulating 
business activity. Such an argument is opposed to the important principle 
that the duty of bank management to safeguard the interests of depositors 
remains unchanged whether business conditions be depressed or prosperous. 

This does not mean that there is no affirmative action which banks can 
take in the interest of assisting business recovery. The situation is one 
which requires initiative and a willingness to consider credit needs in fields 
which in the past have not been actively cultivated by commercial banks. 
By adopting such a program, some banks have found it possible to broaden 
their services to their communities and at the same time to replace in some 
measure income formerly derived from short-term commercial credits. 
Given an opportunity to adjust themselves to changed conditions, it is 
reasonable to believe that bankers will continue to meet adequately the 
credit needs of the nation. Those who espouse the formation of additional 
Government lending institutions should consider whether business and the 
public interest generally will be permanently benefited if the Government 
endeavors to carry on services which the banks are able and willing to 
perform in the absence of actual or threatened Government competition. 


~/A report on bank earpings for the year 1938 will not be 
ready until some time after the first of the year, Mr. White 
said. He likewise stated: 

Reports for 1937, however, showed that commercial banks and trust 
companies earned less than 1% (0.79% ) on average total assets after de- 
ducting operating expenses. Of gross operating income, 36.8% was derived 
from interest on loans and mortgages; 35.7% from investments; 12.1% 
from trust departments; 7.3% from real estate; 5.1% from service charges; 
2.1% from foreign exchange and 0.9% from miscellaneous sources. 

The large balances of time and thrift accounts upon which interest is 
paid continue to present a problem to many institutions, the Superintendent 
added. While 2% is the maximum rate that may be paid upon savings 
and thrift accounts, many banks located in various parts of the State have 
adopted a somewhat lower rate. 

Many banks, however, adhere to the maximum rate because of fear that 
a@ reduction might entail a loss of deposits. 


Mr. White said that experience has established that such 
fears are not well founded. An extract from the report says: 

A reduction in the interest rate seldom has a noticeable effect upon de: 
Posits, and in any event the loss of funds is desirable if the earning position 
of the bank is thereby improved. It should be borne definitely in mind 
that the rate established by the Banking Board is intended only as a maxi- 
mum rate and should not be construed as a suitable rate for all institutions. 
Many factors have a bearing upon the ability of a bank to pay interest to 
its depositors. Obviously these factors vary in the case of different in- 
stitutions. The rate to be paid by a particular bank should be established 
by the management on the basis of the condition of its assets and the 
earnings derived therefrom and not with the view of matching or exceeding 
the rate which may be paid by a neighboring institution. Management 
which ignores this principle or attempts to meet expenses by acquiring high 
yield but speculative investments assumes a risk for which there is no 
possible justification. 


The Superintendent said that on the basis of reports of 
examination made during the first half of 1938, the average 
institution had 85.5% of its securities in governments, ac- 
ceptable municipals and corporate bonds in the first four 
grades. The examination reports also reflected a trend 
toward a somewhat shorter term position. The average of 
the ratios for each of the 287 institutions in the tabulation 
showed on par values 29.8% in bonds due within five years 
and an additional 20.6% in bonds due within 10 years. Mr. 
White added: 

Although the importance of quality is generally recognized, some banks 
and investment services are still inclined to minimize the importance of 
maintaining a strong short term position. In support of this contention 
it is asserted that only changes in interest rates can affect long-term bonds 
adversely in comparison with short-term bonds of like quality, and that a 
long period of low interest rates is to be expected. It is true that in view 
of existing conditions it cannot be stated with certainty that those who 
seek greater income by purchasing long-term high quality bonds will 
necessarily suffer market losses. Obviously, however, banks will maintain 
a@ more secure position if they so arrange their portfolios that substantia] 
losses will be avoided, if their expectations for continued duration of low 
rates prove to be erroneous. 

The agreement of supervisory authorities to disregard market fluctuations 
in high-grade bonds when calculating net sound capital should encourage 
bankers to restrict their investments to such securities. While the de- 
preciation in high-grade bonds will not be considered for the purposes of 
examination, this policy is not intended to minimize the importance of a 
carefully planned schedule of maturities and a sound program of diversifica~ 
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tion. These latter factors are important and wil! continue to be considered 
for the purpose of determining a bank’s condition and the soundness of its 
policies. 

Mr. White indicated that the only major piece of legisla- 
tion which will be requested by the Department will be a 
revision of the savings and loan article of the Banking Law. 
Referring to the fact that the other articles of the law were 
rewritten by the last two sessions of the Legislature, the 
Superintendent said that for the time being it seems clear 
that substantial changes in our banking laws are unnecessary 
and inadvisable. 

Reference is made in the report to the Life Insurance De- 
partment Act, as to which Superintendent White says 
“this Department believes that savings banks can be of great 
service in making low cost life insurance available in this 
State, and offers its full cooperation to those who are epn- 
deavoring to achieve this objective.” 

a 
Liquidation of 14 Receiverships of National 
Completed During December 

Announcement was made on Jan. 17 by Preston Delano, 
Comptroller of the Currency, that during the month of 
December, 1938, the liquidation of 14 receiverships was 
completed and the affairs thereof finally closed. This 
makes a total of 1,250 receiverships finally closed or re- 
stored to solvency since the banking holiday of March, 
1933. The Comptroller’s announcement added: 

Total disbursements, including offsets allowed, to depositors and other 


Banks 


creditors of these 1,250 receiverships, exclusive of the 42 restored to 
solvency, aggregated $516,494,815, or an average return of 80.64% of 
total liabilities, while unsecured creditors received dividends amounting 
to an average of 67.60% of their claims. 

Dividends distributed to creditors of all active receiverships during 
the month of December, 1938, amounted to $6,468,642. Total dividends 


paid and distributions to depositors of all receiverships from March 16, 
1933, to Dec. 31, 1938, amounted to $931,672,255. 

The following are the 14 National banks liquidated and 
finally closed or restored to solvency during December: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF DECEM- 























BER, 1938 
Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
Name and Location of Bank of Including | bursem'ts | Declared 
Fatlure Offsets | to Total | to Alig 
Allowed Liabilittes|Clatmants 
First Nat. Bank, Tuscumbia, Ala_.-..]| 6-18-34 $311,785] 74.51 65.6 
Citizens Nat. Bank, Barnesville, Ga_x| 8-29-35 71,555} 102.06 |y100.00 
Jackson Park Nat. Bank, Chicago, UJl- 6-25-32 903 ,537 82.71 67.5 
First Nat. Bank in Mt. Olive, Ill_---- 1-20-32 333,914 69.91 58.7 
Citizens Nat. Bank, Great Bend, Kan- 2-20-32 390,098} 107.44 111.42 
First Nat. Bank, Elton, La........-.- 5- 2-34 70,663] 89.31 87.00 
First Nat. Bk. in Avon-by-the-Sea,N .J] 10-13-33 277,044 77.15 47.6 
Central Park National Bank, Central 
SS * Serer SF 227,078} 79.18 51.267 
Farmers Notional Bank, Bryan, Ohio- 2- 8-34 1,539,476} 105.31 108.797 
Marion National Bank, Marion, Ohio_| 12-24-31 1,241,263} 92.41 87.63 
First Nat. Bank, Oak Harbor, Ohio.-| 10-25-33 731,347} 94.01 92.57 
Farmers & Stockgrowers Nat. Bank 
Memnnes: G00. ..<ceccccccocececes|' & 238 118,861] 103.67 107.59 
First Nat. Bank, Morristown, Tenn-- 1-25-33 1,053,828) 80.75 72.667 
First National Bank, Dalhart, Texas- 6-25-34 377,289| 83.25 71.55 








x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished Jiquidation. y Sole creditor of re- 
ceivership paid 100% principal and interest in full through dividends of 100% and 
waiver of interest due. 


Reference to the liquidation of National banks completed 


during November appeared in our issue of Dec. 24, 
page 3838. 
—< > 


Increase of $115,447,596 in Savings Deposits in New 
York During 1938—-Total as of Dec, 31 $5,405,- 
037,409—-First Year Since 1931 That Deposit 
Increase Exceeded Dividends Declared—-Number 
of Depositors Declined 

Deposits in the 134 mutual savings banks of New York 

State for the year ending Dec. 31, 1988, showed a gain of 

$115,447,596 to a total of $5,105,037,409, according to a 

statement issued Jan. 14 by the Savings Banks Association 

of the State of New York. While the deposit figures have 

been climbing steadily for some years in these banks, 1938 

was the first year since 1931 when the increase in deposits 

exceeded the amount of dividends declared. The gain for 
the six months’ period ending Dec. 31, 1938, was $68,717,901, 
and for the quarter ending the same date, $43,245,466. The 

number of accounts in the banks as of Dec. 31 was 5,924,478. 

This was 35,440 less than on the same date in 1937, but 

included in this loss of accounts are 4,951 turned over to 

the Comptroller of the State in accordance with the law 
covering inactive accounts. This loss in number of accounts 

was attributable to the early months of 1938, for there was a 

gain for the last six months of the year of 8,904, and for 

the last quarter of 1938, 17,465, excluding the inactive 
accounts. These banks during the year 1938 paid out or 

credited to depositors approximately $101,000,000 of divi- 


dents. In addition, there was paid out to Christmas Club 
depositors during November and December a total of 
$22,000,000. 


In commenting on the figures, Albert S. Embler, President 
of the Savings Banks Association and President of the 
Walden Savings Bank of Walden, N., Y., said: 

There seems only one way to explain the actual new money increase 
in the deposits of the savings banks of New York. The explanation must 
lie in the fact that people generally have been in better financial position 
so that they have been able to conserve most of the savings for which 
they have sacrificed in years past and in addition have received sufficient 
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income so that they may continue their savings programs. This conclu- 
sion is borne out by the inspection of the statistics for the year as a 
whole, showing as they do that the early part of 1938 constituted a period 
during which there was financial stress with a definite improvement as 
the year reached its close. In both deposits and depositors the figures 
for the State show the best December since 1930. 

The savings banks feel a great satisfaction in the fact that the equivalent 
of more than one out of every three people in the State are maintaining 
and adding to their resources as rapidly and as, consistently as economic 
conditions permit. 

A preliminary examination of other conditions among the savings banks, 
confirmed by the recently issued report of the Superintendent of Banks, 
reveals that the banks have made considerable improvement in their bond 
portfolios from the standpoint of liquidity as well as fundamental safety 
and have also done much to reduce arrears in their mortgage investments. 
When to this is added the restoration to private ownership of more than 
5,500 parcels of real estate at a sales price in excess of the book value 
of those properties, it may be seen that 1938 has been on the whole a 
year of definite progress for these banks. 

ee 


Tenders of $294,753,000 Received to Offering of $109,- 
000,000 of 91-Day Treasury Bills Dated Jan. 18— 
$101,152,000 Accepted at Average Price Fraction- 
ally Under Par 

A total of $294,753,000 was tendered to the offering of 
$100,000 ,000, or thereabouts, of 91-day Treasury bills dated 
Jan. 18 and maturing on April 19, 1939, it was announced 
on Jan. 16 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $101,- 
152,000 was accepted; the bids ranging from slightly above 
par down to 99.999, the average price being fractionally 
under par. The prices for the three previous weekly bill 
offerings were at par or above par. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Jan. 16. Reference to 
the offering appeared in our issue of Jan. 14, page 212. The 
following regarding the accepted bids to the offering is from 
Secretary Morgenthau’s announcement of Jan. 16: 

Total applied for__ $294,753 ,000 Total accepted _--$101,152,000 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of 
the amount tendered at 99.999, 15% was accepted. 

——— 


$6,469,750 of Government Securities Purchased by 
Treasury During December 

Market transactions in Government securities for Treasury 
investment accounts in December, 1938, resulted in net 
purchases of $6,469,750, Secretary of the Treasury Henry 
Morgenthau Jr. announced on Jan. 16. This compares 
with net purchases of $360,000 during November. 

The following tabulation shows the Treasury’s transac- 


tions in Government securities, by months, since the 
beginning of 1937: 
1937— 1938— 

PT $14,363,300 purchased | January.......-- $12,033,500 sold 
February -.-..-.-- 5,701,800 purchased | February... .-.- 3,001,000 sold 
DE Saw adeenen 119,553 ,000 purchased | March......-.-. 23,348,500 purchased 
(a e 11,856,500 purchased | April..........-. 2,480,250 purchased 
DN iswecnesse we 3,853,550 purchased | May..........-- 4,899,250 sold 
June............ 24,370,400 purchased | June............ 783,500 purchased 
; IPSS 4,812,050 purchased | July__....-.._-- 1,151,600 purchased 
See 2,510,000 purchased | August___.....-.-. 3,905,650 sola 
September. -.---- 8,900,000 purchased | September... __-- 38,481,000 purchased 
0! ae 3,716,000 purchased | October_..... -- 1,044,000 purchased 
November. ....-- 2,000,050 purchased | November. ....-- 360,000 purchased 
December.....-. 15,351,100 sold December 6,469,750 purchased 





a 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Jan. 25, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., Eastern Stand- 
ard Time, Jan. 23, were invited on Jan. 19 by Secretary of 
the Treasury Henry Morgenthau, Jr. Tenders will not be 
received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Jan. 25, and will mature on April 26, 
1939; on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a similar 
issue of bills on Jan. 25 in amount of $100,467,000. The 
following is from Secretary Morgenthau’s announcement of 
Jan. 19: 

They (The Bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each ten- 
der must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, eg., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. . 

Immediately after the closing hour for receipt of tenders on Jan. 23, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to re- 
ject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Jan. 25, 1939. 
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The Treasury bills wil] be exempt, as to principal and interest, and any gain 
from the sale or other disposition thereof will also be exempt, from all tax- 
ation, except estate.and inheritance taxes. (Attention is invited to Treasury 
Decision 4550, ruling that Treasury Bills are not exempt from the gift tax.) 
No loss from the sale or other disposition of the Treasury bills shall be al- 
lowed as a deduction, or otherwise recognized, for the purposes of any tax 
now or hereafter imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


-— 
> 


Treasury Department Announces Schedule for Estab- 
lishment of Six Field Divisions of Internal Rev- 
enue Bureau—Relate to New Decentralization 
System for Settlement of Income and Estate Taxes 


The Treasury Department announced on Jan. 10 the 
schedule for the establishment of six remaining field divisions 
of the Technical Staff of the Bureau of Internal Revenue, 
under the decentralization system which has been inaugurated 
by Secretary of the Treasury Henry Morgenthau Jr. and 
Commissioner of Internal Revenue Guy T. Helvering for 
the settlement of income- and estate-tax cases. Four such 
divisions are now in operation. They are: 

The Pacific Division, established July 1, with jurisdiction over cases 
originating in the States of Washington, Oregon, California, Idaho, Mon- 
tana, Utah, and Arizona, and the Territories of Alaska and Hawaii. 

The New York Division, established Aug. 1, with jurisdiction over 
cases arising in New York State. 

The Chicago Division, established Sept. 1, with jurisdiction over cases 
originating in the States of Illinois, Indiana, Wisconsin, Minnesota, and 
North and South Dakota. 

The Central Division, established Jan. 1, 1939, with jurisdiction over 
cases originating in Michigan, Ohio, and Kentucky. 


The additional divisions will be established as follows: 


The New England Division, Feb. 1, with offices at Boston and New 
Haven, to have jurisdiction over cases originating in the six New England 
States. 

The Eastern Division, March 1, embracing Pennsylvania and New Jersey, 
with offices at Pittsburgh, Philadelphia, and Newark. 

The Southwestern Division, April 1, including the States of Mississippi 
Louisiana, Texas, Oklahoma, and Arkansas, with local offices at New 
Orleans, Houston Dallas, and Oklahoma City. 

The Western Division, April 1, consisting of the States of New Mexico, 
Colorado, Wyoming, Nebraska, Kansas, lowa, and Missiouri, with offices 
at Denver. Omaha, Kansas City and St. Louis. 

The Atlantic Division, May 1, consisting of the States of Delaware, 
Maryland, Virginia, West Virginia, and North Carolina, and the District 
of Columbia, with headquarters at Washington. 

The Southern Division, May 1, including the States of Florida, South 
Carolina, Georgia, Alabama, and ‘Tennessee, with headquarters at 
Birmingham. 


Under the new procedure, the Treasury announcement 
said, the investigation of tax returns will be conducted by 
the internal revenue agents as heretofore, and upon the com- 
pletion of such an investigation the taxpayer will be notified 
of any adjustments which the law and regulations appear to 
require. ‘The internal revenue agent in charge will under- 
take, by correspondence or conference, to secure the tax- 
payer’s agreement to such adjustments, but if the taxpayer 
finally protests, his case will be referred for hearing to the 
proper division of the Technical Staff, instead of to the 
Bureau at Washington as has been done under the old 
system. The Treasury Department on Jan. 10 also had the 
following to say: 

The Staff Division will accord hearings to the taxpayer at the most con- 
venient local office, give full consideration to his objections, and make a 
final administrative determination with respect to all matters in dispute, 
subject only to appeal to the Board of Tax Appeals and the courts. 

The new system, which will be completely effective in all parts of the 
country by May 1, has many advantages both to taxpayers and to the 
Government. It will eliminate the repetitious steps and protracted delays 
which it has been found impossible to avoid under the old plan of concen- 
trated consideration of tax disputes at Washington. It will permit prompt 
action on all contested cases at a point near to the taxpayer, and to the 
sources of evidence regarding his transactions. It will provide an able and 
impartial administrative body to which any taxpayer can have recourse in 
bis own community should he wish to contest the findings of the agency 
which examined his return in the first instance. 

From the results so far achieved it is expected that the new plan will 
generally result not only in great convenience to taxpayers, but also in 
quicker administrative decisions and fewer appeals from the Bureau of 
Internal Revenue to the Board of Tax Appeals and the courts. It will be 
of special benefit to taxpayers residing at a distance from Washington, 
particularly those of sinall means who are financially unable to employ 
counsel. 

A previous reference to the establishment of these offices 
appeared in our issue of Nov. 12, page 2947. 


<i 
— 








Treasury Issues Regulations Covering Silver Buying 
Program—Rules for Purchases of Newly-Mined Do- 
mestic Metal by Mints are Effective Until June 30 


The Treasury Department, on Jan. 16, made public regu- 
lations governing Government purchases of newly-mined do- 
mestic silver at 64.64 cents an ounce under the proclamation 
by President Roosevelt, dated Dec. 31 last, and referred to 
in the “Chronicle” of Jan. 7, pages 46 and 47. The buying 
price will be continued until June 30, when the President’s 
authority to set the price by proclamation will expire unless 
it is extended by Congress. The regulations are substantially 
the same as those previously in effect. The text of that sec- 
tion of the regulations covering conditions under which silver 
will be received at coinage mints is given below: 

Sec. 22. Evidence Which May Be Demanded.—Persons delivering silver 
under the provisions of these regulations shall furnish such further evidence 
as may from time to time be requested by any United States coinage mint 
or the Director of the Mint, including affidavits, sworn reports, and sworn 
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abstracts from books of account of any mines or any or all smelters or re~ 
fineries handling such silver. 

Sec. 23. Settlement For Silver Delivered.—(a) The Director of the Mint, 
pursuant to the voluntary consent of the depositor given in the agreement 
executed on form TS-1, shall, in the case of such silver mined prior to April 
10, 1935, retain 50% as seigniorage and for services performed by the Gov- 
ernment of the United States, and the balance of such silver so received, that 
is, 50% thereof, shall be coined into standard silver dollars and the same, 
or an equa! number of other standard silver dollars, or, at the option of the 
owner or depositor of such silver, silver certificates in an amount in dollars 
equal to such standard silver dollars, shall be delivered to the owner or de- 
positor of such silver. Any fractional part of one dollar due hereunder shal! 
be returned in any legal tender coin of the United States. 

(b) The Director of the Mint, pursuant to the voluntary consent of the 
depositor as given in the agreement executed on form TS-100 shall, in the 
case of such silver mined on or after April 10, 1935, but prior to April 24, 
1935, retain, of the silver so received, 45% as seigniorage and for services 
performed by the Government of the United States, and there shail be re- 
turned in standard silver dollars, silver certificates, or any other coin or cur- 
rency of the United States, the monetary value of the silver so received (that 
is, $1.2929 + a fine troy ounce), less said deduction of 45%. 

(c) The Director of the Mint, pursuant to the voluntary consent of the 
depositor as given in the agreement executed on form TS-1000 shall, in the 
case of such silver mined on or after April 24, 1935, but prior to January 1, 
1938, retain, of the silver so received, 40% as seigniorage and for services 
performed by the Government of the United States, and there shall be re- 
turned in standard silver dollars, silver certificates, or any other coin or cur- 
rency of the United States, the monetary value of the silver so received (that 
is, $1.2929 + a fine troy ounce), less said deduction of 40%. 

(d) The Director of the Mint, pursuant to the voluntary consent of the 
depositor as given in the agreement executed on form TS-11 shall, in the case 
of such silver mined on or after Jan. 1, 1938, retain, of the silver so received, 
50% as seigniorage and for services performed by the Government of the 
United States, and there shall be returned in standard silver dollars, silver 
certificates, or any other coin or currency of the United States, the monetary 
value of the silver so received (that is, $1.2929 + a fine troy ounce), less said 
deduction of 50%. 

Sec. 24. Time for Receipt of Silver.—Silver to be eligible for receipt pur- 
suant to the Proclamation of Dec. 21, 1933, as modified, and these regula- 
tions must be delivered to a United States coinage mint not later than June 
30,1939. Delivery of silver in accordance with the foregoing may be accom- 
plished by physical delivery on or before June 30, 1939, or by the acceptance 
by a United States coinage mint on or before such date of a duly executed 
instrument of transfer on an approved form covering such silver. 


—_—— 
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President Roosevelt Pays Tribute to Benjamin Franklin 
on Anniversary of Birth 

The 233rd anniversary of the birth of Benjamin Franklin 
was celebrated in New York City on Jan. 17, the exercises in- 
eluding tributes from President Roosevelt and Senator 
Robert F. Wagner. In a message read at the ceremonies 
held in the New York City Hall the President’s tribute said, 
according to the New York ‘“Times”’ of Jan. 18: 

President Roosevelt's tribute to Franklin said that the character of ‘‘one 
of the greatest and most useful of public men in our colonial and early 
national periods looms even jarger in world history.’ 

‘“‘Now, nearly 150 years after his death,’’ he continued, ‘‘his accomplish- 
ments assume their due proportions. As statesman, diplomatist, econo- 
mist, philosopher and scientist, he would have a claim upon the respect of 
posterity even though he had not given us the immortal ‘Autobiography,’ 
reflecting in every page the true wisdom and sound common sense of which 
Franklin was the embodiment.’’ 


A return to the teachings of Benjamin Franklin, apostle of 
vigorous work and careful saving, was urged upon the nation 
on Jan. 7 by Vice-Chairman T. D. Webb of the Federal 
Home Loan Bank Board as savings and loan institutions in 
many parts of the country prepared to observe National 
Thrift Week. The period from Jan. 17 to 24 was set aside 
for observance, Mr. Webb explained, because it begins with 
Franklin’s birthday, Jan. 17. It was indicated by Mr. 
Webb that in the United States, public officials and execu- 
tives of savings and loan associations, insurance companies 
and banks would use platform, press and radio to remind 
the Nation’s citizens that a sound and propserous nation 
must now, as always, rest upon the bedrock of thrift. 


—— 


Net Capital Inflow to United States in Third Quarter 
of 1938 Was $407,166,000—European War Scare 
Considered Chief Cause—Treasury Statistics Dis- 
close This Country Had Outflow of Capital in First 
Quarter of Last Year 

The net capital inflow into the United States during the 
third quarter of 1938 amounted to $407,166,000, it was 
revealed in a survey made public Jan. 8 by the Treasury 
Department. The results of a similar study for the third 
quarter of 1937 were noted in the “Chronicle” of Jan. 15, 
1938, page 381. The heavy influx of capital was attributed 
largely to the war scare in Europe. It was revealed that the 
heavy movement began in the week of Aug. 24 and that the 
peak was reached in the Sept. 14 with a total of $151,540,000, 
while during the last four weeks of the third quarter of 1938 
the net capital inflow was $385,648,000, or almost $100,- 
000,000 weekly. 

During the second quarter of 1938, the survey showed, 
there was a net loss of capital by the United States of $171,- 
504,000, while this outflow continued during the early part 
of the second quarter. 

In discussing the Treasury statistics in detail, a Washing- 
ton dispatch of Jan. 8 to the New York ‘‘Times”’ said: 

The total net inflow of capital in the third quarter represented a net inflow 
of $448,893 ,000 of short-term banking funds and an increase of $6,269,000 
of brokerage balances, offset by foreign sales of $47,996,000 of American 
domestic and foreign securities. This $47,996,000 represented the sale of 
$29,886,000 of American domestic securities and $18,110,000 of foreign 
securities. 





Jan. 21, 1939 


Chronicle 


Heaviest Inflow from Britain 

The heaviest inflow of short-term banking funds was from the United 
Kingdom, $110,669,000 for the third quarter, and the heaviest net capital 
movement also was from the same source, $93,479,000. 

The inflow of short-term banking funds from France totaled $68,170,000, 
and the net capital inflow from that country was $71,293,000. The inflow 
of short-term banking funds from Switzerland was $18,62/ ,000 and the net 
capital inflow $20,189,000. In contrast to that trend there was a net loss of 
short-term banking funds of $5,088,000 to Germany and a net capital loss of 
$6,180,000 to that country. 

The inflow of short-term banking funds from ‘‘total Europe,”’ as shown 
by the survey, was $339,354,000, and the total net capital inflow from that 
source $331 ,402,000 in the third quarter. 

In connection with security transactions, foreigners purchased $318,- 
383,000 of American domestic securities and sold $348,269,000-for net 
sales of $29,886,000. Foreign sales of foreign securities totaled $113.02. ,000 
and purchases amounted to $94,927,000, for net sales of $18,110.000. 

The sales of American securities in the quarter reversed the trend which 
had been shown in the second quarter of the year when the foreign purchases 
of securities exceeded sales by $4,953 .000. 

Table Showing Fund Movement 

The following table shows the net results on a weekly basis for the third 
quarter, ended Sept. 28, the movement of short-term banking funds, broker- 
age, all security transactions and net capital movement: 

NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRY—W EEKLY 
Capital Inflow or Capital Outflow (—) 





Short-Term | Security | Net Capital 











Week Ended—1938- |Banking Funds\| Transactions | Movement 
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The following table shows (in thousands of dollars) for the third quarter 
by weeks the transactions in American domestic and foreign securities: 





Week Ended—1938 | Domestic Securities | Foreign Securities 
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President Roosevelt Creates Federal Real Estate Board 
—Submits to Congress Report of Committee Named 
to Study Federal Ownership of Real Estate and 
Its Bearing on Taxation—-New Board to Study 
Situation of Communities Adversely Affected by 
Tax Losses Where Land Was Acquired by Federal 
Government 

The issuance of an Executive Order on Jan. 14 establishing 
the Federal Real Estate Board, ‘‘and providing for the 
maintenance by the Procurement Division, Treasury Depart- 
ment, of a current record of all Federal real estate,’’ was 
made known by President Roosevelt in a message to Con- 
gress on Jan. 16. In his message the President submitted 
the recommendations of a committee named by him on 
Dec. 17, 1935, this committee proposing the creation of 
such a Board, whose duties would be, among other things, 
“to study and make recommendations regarding the situation 
existing in individual communities adversely affected by the 
purchase of substantial amounts of land and their con- 
sequent removal from the regular tax rolls of the county or 
other taxing district; to advise with Federal agencies con- 
templating the acquisition of additional real estate; and to 
submit recommendations regarding the disposition of lands 
that are essentially in the nature of surplus property.’’ The 
committee as constituted by the President in 1935 included 
the Secretary of the Treasury, the Attorney General and the 
Acting Director of the Bureau of the Budget. The following 
is the President’s message to Congress: 

To the Congress of the United States: 

At a meeting of the National Emergency Council held Dec. 17, 1935, I 
designated the Secretary of the Treasury, the Attorney General, and the 
Acting Director of the Bureau of the Budget to serve as a committee to make 
a study of Federal ownership of real estate and of its bearing on State and 
local taxation. This study has been completed and I am transmitting 
herewith for your information, and such further use as you may deem 
desirable, the report of the committee and the accompanying tables and 
charts. 

It will be noted that the report concludes with the following recom- 
mendations: 


(1) That all branches of the Federal Service be directed to declare com- 
pletely, accurately and promptly their surplus land and improvements in 
order that a prudent use for such properties may be found or that they 
may be offered for sale. 

(2) That the Procurement Division of the Treasury Department con- 
tinue to maintain a current permanent record of all Federal real estate in 
order that there may be constantly on file available and dependable informa- 
tion with respect thereto. 

(3) That there should be constituted a Federal Real Estate Board com- 
posed of a representative from each of the governmental agencies in charge 
of considerable holdings of Fede-al income-producing property, a repre- 
sentative from the Procurement Division, and a representative from the 
Bureau of the Budget. The duty of this Board should be to study and 
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make recommendations regarding the situation existing in individual com- 
munities adversely affected by the purchase of substantial amounts of land 
and their consequent removal from the regular tax rolls of the county or 
other taxing district; to advise with Federal agencies contemplating the 
acquisition of additional real estate; and to submit recommendations regard- 
ing the disposition of lanis that are essentially in the nature of surplus 
property. 

I have approved of the recommendations of the committee and, in 
order to put them into effect, I have issued an appropriate Executive Order 
establishing the Federal Real Estate Board, and providing for the main- 
tenange by the Procurement Division, Treasury Department, of a current 
record of all Federal real estate. I am enclosing herewith a copy of this 
Executive Order. 

FRANKLIN D. ROOSEVELT. 
The White House, Jan. 16, 1939. 
The following is the text of the 


Executive 
Order: 


President’s 
EXECUTIVE ORDER 
Establishing the Federai Real Estate Board 

By virtue of the authority vested in me as President of the United States, 
it is ordered as follows: 

1. There is hereby established the Federal Real Estate Board to be 
composed of representatives designated by the heads of the following named 
Executive departments and agencies, each department and agency to have 
one representative: Treasury Department (Procurement Division), De- 
partment of Agriculture, Department of Commerce, Department of the 
Interior, Department of Justice, Navy Department, War Department, 
Tennessee Valley Authority and Bureau of the Budget. The Board may 
authorize representation thereon of anyo: her Executive department or agency, 
such representatives to be designated as stated above. Pending selection 
of a permanent Chairman by the Board the representative of the Treasury 
Department shall serve as temporary Chairman. The members of the 
Board shall be officers or employees of the department or agency which 
they represent, and shall serve without additional compensation and with- 
out entailing additional expense to the Government. 

2. The Secretary of the Treasury is requested to cause to be maintained 
by the Procurement Division of the Treasury Department a permanent 
current record of all Federal real estate, and the several Executive depart- 
ments and agencies are requested to furnish, upon the request of the Director 
of the Procurement Division, such information as may be required to main- 
tain such record. 

3. The heads of the several Executive departments and agencies are 
requested to supply to the Procure Division, for use of the Federa! Rea! 
Estate Board a current record of all real property under their respective 
jurisdictions whicb is not being utilized, in whole or in part, for the purposes 
of their own department or agency. The Board shall consult with, and 
make recommendations to, the Procurement Division and to the Executive 
departments and agencies concerned, with respect to such disposition of 
surplus real property as will best serve the interests of the Government. 

4. Executive departments and agencies contemplating the acquisition of 
additional rea) property are requested, before acquiring such property, to 
ascertain from the Procurement Division whether there is any real property 
in Federal ownership that may be made available for the purpose con- 
templated, and, in all cases in which such action may appear desirable, to 
consult with the Federal Real Estate Board regarding the acquisition of 
such Federal property for the use of their own department or agency. 

5. The Federal Real Estate Board shall study, and make appropriate 
recommendations regarding, the situation in different communities adversely 
affected by the loss of tax revenue on land purchased or acquired by the 
Federal Government. 

FRANKLIN D. ROOSEVELT. 
The White House, Jan. 14, 1939. 


As to the committee’s report we take the following from 
Associated Press accounts from Washington, Jan. 16: 

The committee's report showed that the Federal Government owns 
approximately 20% of all the land in the United States. Its holdings 
in the middle of 1937 were tabulated at 494,657,721 acres of land, valued, 
with improvements, at $4,696 ,062.000. 

These holdings consist mainly of parks, grazing lands, wild life refuges 
and similar acreage and are situated in all the States and in 2,628 of the 
3,071 counties in the country. 

The report also contained an extensive study of the effect of exempting 
Federal land from local property taxes. It estimated that property taxes 
on the Federal land would amount to $91,051,374 at 1937 valuations, but 
pointed out that the States receive much larger sums from the Federal 
Governmen: in various forms of aid for relief, highways and other purposes. 
For the period 1928-37, the investigators said, the taxes on the Federal 
land would have amounted to only 11% of the amount of Federal aid 
they actually received. 

A legal analysis accompanying the report said, however, that the Federal 
Government probably could waive its right to exemption from property 
taxes on Federa) land if desired. It noted that Congress already has per- 
mitted local governmental agencies to tax the property of various Federal 
corporations, such as the Reconstruction Finance Corporation and Home 
Owners’ Loan Corporation. 


ri 


President Roosevelt Advocates Revision and Extension 
of Social Security Act—-Would Include Additional 
6,000,000 in old-Age Insurance—Seeks Increased 
Protection for Aged and Dependent Children 

President Roosevelt, in a special message to Congress 
on Jan. 16, urged the revision and expansion of the Social 

Security Act, with the extension of the law to “all of our 

people as rapidly as administrative experience and public 

understanding permit.” In his message he forwarded the 
annual report of the Social Security Board (made public 

Dec. 19 and referred to in these columns Dec. 24, page 

3842), which favored the extension of the old-age insur- 

ance system to 6,000,000 additional wage earners. Mr. 

Roosevelt said that in some States “incompetent and politi- 

cally dominated personnel has been distinetly harmful,” 

and he proposed that the States, as a condition for the 
receipt of Federal funds, be :equired to “establish and 
maintain a merit system for the selection of personnel.” 

He said that the principles of the present Social Security 

Act should be used as a base for erecting measures to 

afford greater protection to the American people, “rather 

than turning to untried and demonstrably unsound pana- 
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ceas.” Summarizing the recommendations of the Social 

Security Board, the Associated Press noted on Jan. 16 that 

these recommendations included: 

Beginning payments of month!y old-age insurance benefits Jan. 1 

instead of Jan. 1, 1942. 
Increasing monthly benefits 


, 1940, 


in the eaily years of the system. 


Paying supplementary benefits to aged dependent wives of retired 
workers. 
Paying suryivor’s insurance benefits to widows and orphans of workers 


covered by the Act. 

Calculation of benefits on the basis of 
the basis of total accumulated wages. 

The Board also recommended that wage earners be permitted to accumu- 
late old-age insurance credits after the age of 65. 

In his message the President ‘stated that “much of the 
success of the Social Security Act is due to the fact that 
all of the programs contained in this Act (with one neces- 
sary exception) are administered by the States themselves, 
but coordinated and partially financed by the Federal Gov- 
ernment.” He made the assertion that “however, in some 
States incompetent and politically dominated personnel has 
been distinctly harmful.” ‘The President therefore recom- 
mended “that the States be required, as a condition for 
the receipt of Federal funds, to establish and maintain a 
merit system for the selection of personnel.” 

The President’s message follows: 

To the Congress of the United States: 

Four years ago I sent to the newly-convencd Congress a message trans- 
mitting a report of the Committee on Economic Security. In that 
message I urged that Congress consider the enactment into law of the 
program of protection for our people outlined in that report. The 
Congress acted upon that recommendation and today we have the Social 
Security Act in effect throughout the length and breadth of our country. 

This Act has ampiy proved its essential soundness. 

More than two and one-half million needy old people, needy blind 
persons, and dependent children are ow receiving systematic and humane 
assistance to the extent of a half billion dollars a year. 

Three and a half million unemployed persons have received out of work 
benefits amounting to $400,000,000 during the last year. 

A Federal old-age insurance system, the largest undertaking of its 
kind ever attempted, has been organized and under it there have been 
set up individual accounts covering 42,500,000 persons who may be likened 
to the policyholders of a private insurance company. 

In addition there are the splendid accomplishments in 
public health, vocational rehabilitation, maternal and child 
related services, made possible by the Social Security Act. 

We have a right to be proud of the progress we have made in the short 
time the Social Security Act has been in operation. However, we would 
be derelict in our responsibility if we did not take advantage of the 
experience we have accumulated to strengthen and extend its provisions. 

I submit for your consideration a report of the Social Security Board, 
which, at my direction and in accordance with the congressional mandate 
contained in the Social Security Act itself, has been assembling data, 
and developing ways and means of improving the operation of the Social 
Security Act. 

I particularly call attention to the desirability of affording greater 
old-age security. The report suggests a two-fold approach which I 
believe to be sound. One way is to begin the payment of monthly old-age 
insurance benefits sooner, and to liberalize the benefits to be paid in the 
early years. The other way is to make proportionately larger Federal 
grants-in-aid to those States with limited fiscal capacities, so that they 
may provide more adequate assistance to those in need. This result can 
and should be accomplished in such a way as a involve little, if any, 
additional cost to the Federal Government. Such a method embodies a 
principle that may well be applied to other Federal grants-in-aid. 

I also call attention to the desirability of affording greater protection 
to dependent children. Here again the report suggests a two-fold 
approach which I believe to be sound. One way is to extend our Federal 
old-age insurance system so as to provide regular monthly benefits not 
only to the aged but also to the dependent children of workers dying 
before reaching retirement age. The other way is to liberalize the 
Federal grants-in-aid to the States to help finance assistance to dependent 
children. 

As regards both the Federal old-age insurance system and the Federal- 
State unemployment compensation system, equity and sound social policy 
require thut the benefits be extended to all of our people as rapidly as 
administrative experience and public understanding permit. Such an 
extension is particularly important in the case of the Federal old-age 
insurance system. Even without amendment the old-age insurance benefits 
payable in the early years are very liberal in comparison with the 
taxes paid. This is necessarily so in order that there benefits may 
accomplish their purpose of forestalling dependency. But this very fact 
creates the necessity of extending this protection to as large a proportion 
as possible of our employed population in order to avoid unfair dis- 
crimination. 

Much of the success of the Social Security Act is due to the fact that 
all of the programs contained in this Act (with one necessary exception) 
are administered by the States themselves, but coordinated and partially 
financed by the Federal Government. This method has given us flexible 
administration, and has enabled us to put these programs into operation 
quickly. However, in some States incompetent and politically dominated 
personnel has been distinctly harmful. Therefore, I recomm«e nd that the 
States be required, as a condition for the receipt of Federal funds, to 
establish and maintain a merit system for the selection of personnel. 
Such a requirement would represent a protection to the States and citizens 
thereof rather than an encroachment by the Federal Government, since 
it would automatically promote efficiency and eliminate the necessity for 
minute Federal scrutiny of State operations. 

I cannot too strongly urge the wisdom of building up the principles 
contained in the present Social Security Act in affording greater pro- 
tection to our people, rather than turning to untried and demonstrably 
unsound panaceas. As I stated in my message four years ago: “It 
is overwhelmingly important to avoid any danger of permanently dis- 
crediting the sound and necessary policy of Federal legislation for 
economic security by attempting to apply it on too ambitious a scale 
before actual experience has provided guidance for the permanently safe 
direction of such efforts. The place of such a fundamental in our 
future civilization is too precious to be jeopardized now by extravagant 
action.”’ 
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We shall make the most orderly progress if we look upon social 
security as a development toward a goal rather than a finished product. 
We ehall make the most lasting progress if we recognize that social 
security can furnish only a base upon which each of our citizens 
may build his individual security through his own individual efforts. 

FRANKLIN D. ROOSEVELT. 


one 


White House, Jan. 16, 1939. 
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President Roosevelt Seeks Continuance of the $2,000,- 
000,000 Stabilization Fund and Extension of 
Administration’s Monetary Powers Beyond Expi- 
ration Date June 30 

Action by Congress to provide for the continuance until 
Jan. 15, 1941 of the $2,000,000,000 stabilization fund, and 
the Administration’s monetary powers, is asked by President 
Roosevelt in letters addressed on Jan. 19 to Vice-President 
Garner and Speaker Bankhead. Besides his request as to 
the stabilization fund the President asked that his power to 
devalue the gold content of the dollar—the legislation 
respecting both of which will expire on June 30, 1939—1like- 
wise be extended for two years. In his letter President 
Roosevelt said: 
fA The powers conferred by Section 10 of the Gold Reserve Act of 1934, 
as amended, dealing with the stabilization fund, and the powers specified 
in paragraph (b) of Section 43, Title III, of the act approved May 12, 1933, 
as amended, relating to the fixing of the metallic content of the dollar, will 
expire on June 30, 1939. 

The existence of these powers has enabled us to safeguard the Nation's 
interests and to carry forward international monetary and economic cooper- 
ation. It is obvious, however, that the international monetary and eco- 
nomic situation is still such that it would not be safe to permit such powers , 
to be terminated. I believe the sound and wise policy to pursue under the 
circumstances is to extend these powers until Jan. 15, 1941. 

The Secretary of the Treasury and other representatives of the Treasury 
Department will be available to discuss with the appropriate committees 
of Congress the problems relating to such legislation. 

In our issue of Dec. 24 last, page 3839, reference was made 
to the proposed intention of Secretary Morgenthau to ask 
Congress that legislation be enacted to continue the stabili- 
zationfund. The text of the bill under which the President’s 
powers in the matter of the fund and the devaluation of the 
dollar were extended to June 30 of this year was given in 
our issue of Feb. 13, 1937, page 1029. 

——_. 


President Roosevelt in Message to Congress Urges Early 
Action on Legislation to End Tax Exemption of 
Government Securities and Salaries—-Also Urges 
Measure to Prevent Retroactive Taxation Follow- 
ing Ruling in Case of Employees of Port of New 
York Authority 

In a message to Congress on Jan. 19 President Roosevelt 
renews his recommendation for the enactment of legislation 
to remove the exemption from taxation of income from 
Federal, State or municipal obligations, or salaries received 
as employees of Federal, State or municipal Governments. 
A similar message sent to Congress by the President on 
April 25 last, was given in these columns April 30, page 2777. 
Since the earlier message of the President, the United States 
Supreme Court on May 23 upheld the powers of the Federal 
Government to tax employees of the Port of New York 
Authority,—reference thereto having beengmade in these 
columns May 28, 1938 and June 11, pages 3430 and 3744 
respectively. In the latter item it was indicated that a stay 
of the decision was granted following the filing of a petition 
by the Attorney Generals of New York and New Jersey for 
rehearing and clarification of the 1uling,—the petitioners 
while insisting, that they believed that salaries of employees 
of the Port Authority be immune, emphasized that the 
question of retroactivity should not apply. A petition for a 
rehearing of the case was denied by the Supreme Court on 
Oct. 10, as noted in our Oct. 15 issue, page 2325. 

, In his message Jan. 19 President Roosevelt observed that 
decisions of the Supreme Court rendered since my April 25 
message, particularly the decision in the Port of New York 
Authority case, have made an important and constructive 
contribution to the elimination of these inequitable im- 
munities.’’ He added that it is obvious ‘‘that these inequi- 
ties can not be satisfactorily corrected by judicial decisions 
alone. Without legislation to supplement them, many 
individuals and corporations will be subjected to tax liabili- 
ties for income received in past years.’ ‘In the interest of 
equity and justice,”’ said the President ‘immediate legisla- 
tion is required to prevent recent judicial decisions from 
operating in such a retroactive fashion as to impose tax 
liability on these innocent employees and investors for 
salaries heretofore earned, or on income derived from securi- 

ties heretofore issued.”’ 

In recommending legislation ‘‘to correct the existing 
inequitable situation’’ the President states that in the light of 
the decisions ‘‘there are, among the taxpayers of the Nation, 
inevitable uncertainties respecting their tax liabilities.’ 
He adds: 

There is uncertainty whether the salaries which they receive are not 
taxable under the existing provisions of the revenue Acts; there is un- 
certainty whether the interest which they receive upon the obligations of 
governmental instrumentalities is similarly not taxable; and there is an 
uncertainty whether the salaries and interest which they have received for 
past years will create an unanticipated source of tax liabilities and penalties. 


It may be noted that on Jan. 4 the Attorneys General of 


40 States and other State and municipal officials, comprising 
the Conference on State Defense, commended the action of 


The 
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Congressman John W. McCormack of Massachusetts in 
introducing a bill to prohibit retroactive taxation of State 
and municipal employees. Congressman McCormack is a 
member of the Ways and Means Committee and is said to 
have interested himself in the plight of State and municipal 
employees throughout the country, which has arisen as a 
result of the decision of the Supreme Court in the so-called 
Port Authority tax cases. Congressman McCormack intro- 
duced a similar bill during the closing days of the last Session 
of Congress but since the time was not sufficient for commit- 
tee hearings the matter was continued to the present session. 

President Roosevelt’s Message to Congress of Jan. 19 
follows in full: 


To the Congress of the United States 

In my message of April 25, 1938, I urged that the time had come when 
the Congress should exercise its constitutional power to tax income from 
whatever source derived. I urged.that the time had come when private 
income should not be exempt either from Federal or State income tax simply 
because such private income is derived as interest from Federal, State or 
municipal obligations or because it is received as compensation for services 
rendered to the Federal, State or municipal governments. 

A fair and effective progressive income tax and a huge perpetual reserve 
of tax-exempt bonds could not exist side by side. Those who earn their 
livelihood from government should bear the same tax burden as those who 
earn their livelihood in private employment. 

The tax immunities heretofore accorded to private income derived from 
government securities or government employment are not inexorable require- 
ments of the Constitution, but are the result of judicial decision. I repeat 
that it is not unreasonable to hope that judicial decision would permit the 
elimination of these immunities. 

Decisions of the Supreme Court rendered since my message, particularly 
theJdecision in the Port of New York Authority case, have made an impor- 
tant and constructive contribution to the elimination of these inequitable 
immunities. 

It is obvious, however, that these inequities can not be satisfactorily 
corrected by judicial decisions alone. Without legislation to supplement 
them, many individuals and corporations will be subjected to tax liabilities 
for income received in past years which they mistakenly but in good faith 
believed to be tax-exempt. It is evident, for example, that employees of 
many State agencies as well as the holders of securities of public corporations 
believed that the income they received from such sources was tax-exempt, 
in view of the opinions of eminent counsel based upon earlier decisions of 
the Supreme Court. In the interest of equity and justice, therefore, imme- 
diate legislation is required to prevent recent judicial decisions from oper- 
ating in such a retroactive fashion as to impose tax liability on these inno- 
cent employees and investors for salaries heretofore earned, or on income 
derived from securities heretofore issued. 

In the light of those decisions there are, among the taxpayers of the 
Nation, inevitable uncertainties respecting their tax liabilities. There is 
uncertainty whether the salaries which they receive are not taxable under 
the existing provisions of the revenue Acts; there is uncertainty whether 
the interest which they receive upon the obligations of governmental in- 
strumentalities is similarly not taxable: and there is an uncertainty whether 
the salaries and interest which they have received for past years will create 
an unanticipated source of tax liabilities and penalties. 

In view of the fact that the Bureau of Internal Revenue will have no 
choice but to enforce our income tax law as declared in the latest decisions 
of the Supreme Court, prompt legisiation is necessary to safeguard against 
the inequities to which I have referred. The need, therefore, is for the 
prompt enactment of equitable rules, prospective in operation, which the 
Bureau can apply and taxpayers can observe without that mass of litigation 
which otherwise is to be anticipated. We are confronted with a situation 
which can be handled with fairness to all and with reasonable administra- 
tive convenience only through the cooperation of the Congress and the 
Courts. 

Unless the Congress passes some legislation dealing with this situation 
prior to March 15, I am informed by the Secretary of the Treasury that he 
will be obliged to collect back taxes for at least three years upon the em- 
ployees of many State agencies and upon the security holders of many State 
corporate instrumentalities, who mistakenly but in good faith believed they 
were tax-exempt. The assessment and collection of these taxes will doubt- 
lessly in many cases produce great hardship. 

Accordingly, I recommend legislation to correct the existing inequitable 
situation, and at the same time to make private income from all govern- 
ment salaries hereafter earned and from all government securities hereafter 
issued subject to the general income tax laws of the Nation and of the sev- 
eral States. It is difficult for almost all citizens to understand why a con- 
stitutional provision permitting taxes on “income from whatever source 
derived’’ does not mean ‘‘from whatever source derived.”’ 

FRANKLIN D. ROOSEVELT. 
The White House, Jan. 19, 1939. 
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Senate Confirms Nomination of Felix Frankfurter as 
Associate Justice of Supreme Court—-Also Approves 
Appointment of Frank Murphy as Attorney Gen- 
eral— Debate on Sit-Down Strikes Precedes Murphy 
Confirmation 

The Senate on Jan. 17 approved President Roosevelt’s 
nomination of Felix Frankfurter to be an Associate Justice 
of the United States Supreme Court, and also confirmed the 
nomination of Frank Murphy as Attorney General. Mr. 
Frankfurter’s nomination was approved without a dissenting 
vote and without debate, but considerable debate preceded 
the vote on Mr. Murphy’s nomination, with the issue of the 
Michigan sit-down strikes while he was Governor of that 
State raised by his opponents. The vote on his confirma- 
tion was 78 to 7. All of the seven Senators opposed were 
Republicans. 

The nomination of Mr. Murphy as Attorney General was 
reported in the “Chronicle” of Jan. 7, page 54, while the 
favorable report on Mr. Frankfurter by the Senate Judiciary 
subeommittee was noted in our issue of Jan. 14, page 221. 

Mr. Murphy took the unusual step on Jan. 13, after the 
Senate Judiciary subcommittee had voted to approve his 
nomination, of making a formal statement before that com- 
mittee to defend his handling of the Michigan sit-down 
strikes. In that statement he said, in part: 
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5 I conceived it my duty as the Governor of the State not only to see that 
the writs of the courts were executed but also to see that peace and order 
were maintained. 

I conceived it to be my duty as the Governor of the State not only to 
see that the law was enforced after it was broken but to see that the law 
was Observed before it was broken. ‘ 

I have never condoned the sit-down strike or countenanced disobedience 
of a court order. From the very beginning of the labor trouble in Michigan 
I warned the union representatives that the sit-down strike was illegal and, 
furthermore, that its use would alienate public opinion. 

I believe in vigorous law enforcement. However, when there is wide- 
spread disobedience to law, it is not enough to enforce the law’ it is also 
necessary to discover and eliminate the causes of that widespread dis- 
obedience. 

So the Michigan !abor situation with which I had to deal involved some- 
thing more than law enforcement. I was dealing not with a few vicious 
lawbreakers, but with thousands of self-respecting workers who felt that 
they had genuine grievances of longstanding. It was my duty to enforce 
the law, but it was also my duty to hold their respect for thelaw. And that 
I could do only by making them feel that the State was not indifferent to 
what they honestly felt were their grievances. 

When a settlement was finally reached, the course I had followed was 

widely approved by the local press and by responsible spokesmen on either 
side. , 
In subsequent cases I pursued the same policy that had been followed 
with approval and wide satisfaction in the General Motors case. I think 
I prevented some strikes; I know I settled many. I am not saying that 
later developments were not sometimes disappointing to my hope that 
industrial peace had been permanently achieved. But I do feel sure that 
the sit-down strike has now been thoroughly discredited and I believe we 
have seen the end of it, because it is an instrumentality that would under- 
mine and destroy the vital right of the ownership and possession of private 
property—one of the main pillars upon which our form of economy and, 
indeed, our democracy, is based. 


A Washington dispatch of Jan. 17 to the New York 
“Times” gave the following additional details regarding the 
Senate’s confirmation of the Murphy and Frankfurter 
appointments. 

The fight on Mr. Murphy was carried on almost exclusively by Senator 
Bridges of New Hampshire, Republican. Senator Vandenberg of Michi- 
gan, Republican, said in a brief speech that he was voting in the negative 
for the sole reason that he felt it necessary to follow the pattern set by the 
citizens of Michigan, who defeated Mr. Murphy last November when he 
sought reelection as Governor. 

The five others who voted against Mr. Murphy, all Republicans, were 
Senators Gourney of South Dakota, Holman of Oregon, Taft of Ohio, 
Tobey of New Hampshire and White of Maine. 

Pair Blocks Hale's Vote 

Senator Hale announced after the vote that he would have voted against 
confirmation had he not been paired with Senator Byrnes. All other 
Republican members besides these eight were present and voted in the 
affirmative. After every Democrat present had voted for confirmation, 
Senator Minton, assistant whip, announced that he understood that all 
absent Democrats, if present, would have voted forconfirmation. . . . 

The unanimous vote for Mr. Frankfurter followed a caucus of the Re- 
publican minority this morning, at which it was decided that no contest 
should be made of his appointment. 

The debate over Mr. Murphy gave opportunity for spreading in the 
“‘Record”’ a discussion of his conduct during the sit-down strikes in Michigan. 

Senator Bailey, North Carolina, Democrat, although he voted for con- 
firmation, charged in the debate that Mr. Murphy had temporized in the 
strikes situation. 

Brown Leads Defense 

Senator Bailey's discussion came principally through interjections as 
Senator Brown, Michigan Democrat, made a speech defending Mr. Murphy 
against the attack by Senator Bridges. 
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$725,000,000 Appropriation Voted by House for WPA 
Approved by Senate Appropriations Subcom- 
mittee—Emergency Relief Appropriation Cut by 
House From _ $875,000,000—President Roosevelt 
Warns That with Cut to $725,000,000, at Least 
1,000,000 will Leave WPA Rolls by June—CIO and 
A. F. of L. Oppose Reduction 

The Senate Appropriations subcommittee this week con- 
ducted hearings on the emergency relief bill designed to fur- 
nish supplementary appropriations to enable the continuance 
of the Works Progress Administration until June 30. A 
week ago (Jan. 13) the House, by a vote of 397 to 16, passed 
the bill providing $725,000,000 appropriations, as con- 
trasted with $875,000,000 recommended by President 
Roosevelt. Yesterday (Jan. 20) the Senate subcommittee 
approved the $725,000,000 appropriation voted by the 
House. Efforts were made in the Senate this week to cut 
the appropriation by a larger amount, but strong opposition 
was encountered with President Roosevelt, municipal of- 
ficials throughout the country, the Congress of Eaeatelad 
Organizations and the American Federation of Labor among 
those on record as opposed to the reduction. The President 
warned at his press conference on Jan. 17 that the House eut 
in the appropriation asked for would result in ousting between 
1,000,000 and 1,250,000 persons from WPA rolls by June. 
He said that, including dependents, between 4,000,000 and 
5,000,000 persons would be deprived of Government aid. 
In Associated Press advices from Washington yesterday 
(Jan. 20) it was stated: 

Despite the Sub-Committee’s action, administration Senators were ex- 
pected to seek an increase in the appropriation when the relief bill comes 
before the full appropriations committee tomorrow. If that effort fails, 
then a fight for the full $875,000,000 may be made on the Senate floor. 

Earlier in the day, Senator Glass, Democrat, of Virginia, Chairman of 
the full committee, said there would be no chance to reduce the appropria- 
tion below $725,000,000. 

He said he favored cutting the allocation but that it was evident there 
would be too much opposition to permit this. Mr. Glass said he would 


oncentrate his efforts, therefore against any increase. 
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Last week in these columns (page 215 reference was made 
to the bill, and the cut in the appropriation, as the measure 
was reported on Jan. 12 to the House where it was given 
right of way with debate being brought under way the same 
day. In reporting the adopt on of the bill by the House on 
Jan. 13 United Press advices from Washington said: 


The roll call vote was 397 to 16. Administration leaders forced the roll 
call to put all members on record. 

The overwhelming vote on final passage of the bill occasioned no surprise 
after settlement of the issue whether the President's demands for $875,000,- 
000 or the Committee’s proposal for $725,000,000 would prevail. Both 
Democrats and Republicans agreed that a relief outlay is needed, and 
hence wanted to get ‘‘on the record”’ for it. 

As approved by the House, it requires that the money be apportioned 
over the next five months; nullifies the President’s recent order bringing 
37,000 WPA officials under civil service; bans relief to aliens and fixes at 
25% the rate of differential in WPA wages which may exist between the 
North and South. 

A fighting coalition of Republican and conservative Democrats led the 
rebellion and capped it with a drive to divorce relief from politics. 

Two Republican attempts to limit the appropriation to $350,000,000 
pending an investigation to determine future relief needs were defeated. 
Such a proposal was embraced in an amendment by Representative John 
Taber (Rep., N. Y.), which lost, 214 to 154. Taber then moved to re- 
commit the bill to achieve this objective, but he was defeated on a voice vote. 

The official tally sheet showed that 10 Republicans and 6 Democrats 
voted against the bill... 

Representative Clarence Cannon (Dem., Mo.) touched off the insur- 
rection when he spoke for the President and demanded the original $875,- 
000,000.... 

Representative Emanuel Celler (Dem., N. Y.) urged Democrats ‘to 
‘‘uphold the President’s hand.’’ Representative J. Burwood Daly (Dem., 
Pa.) attacked “reactionary Democrats who would join with Republicans 
to slap the President.”’ 

His criticism drew the fire of Representative Clifton A. Woodrum (Dem., 
Va.), Chairman of the Appropriations Subcommittee which handed Mr. 
Roosevelt his first defeat in the new Congress by recommending that the 
appropriation be sliced... . 

A teller vote was ordered on Representative Cannon's amendment to 
restore the original amount. It was defeated 226 to 137. A total of 107 
Democrats, virtually the entire Southern Democratic membership, voted 
with 119 Republicans to scuttle it... 

The union of politics and relief, condemned by the Senate Campaign 
Expenditures Committee in its recent report, dominated debate. It re- 
sulted in the passage, 164 to 156, of an amendment by Representative 
Sterling Cole (Rep., N. Y.) banning payment of relief money to WPA 
officials or workers who sought to influence votes in an election. The 
House adopted, 144 to 41, an amendment by Representative Lyle C. 
Boren (Dem., Okla.) limiting payment of relief funds to Americans or 
those aliens who have applied for citizenship papers. 

The full force of Administration pressure was required to defeat a far- 
reaching proposal by Representative Joe Starnes (Dem., Ala.) which 
would have denied relief funds to anyone contributing to any person, or- 
ganization or association engaged in lobbying or political activity. . . . 

Mr. Woodrum did not ask for record votes on the separate amendments 
after the bill was reported back to the House, but accepted all of them, 
Tbe Republicans did not insist on a roll call vote on the motion by Taber, 
to recommit the bill. 

—_>——_ 


Special Senate Committee Report Suggests Merger of 
All Relief Agencies Under New Cabinet Head— 
Would Control WPA, PWA, CCC, NYA—Survey 
Also Urges Changes in Unemployment Insurance 


The Senate’s Special Committee on Unemployment and 
Relief on Jan. 14 issued a report recommending widespread 
revision of the entire Federal relief system to place it on a 
permanent basis and remove partisan politics from it. The 
Committee, headed by Senator Byrnes of South Carolina, 
proposed the coordination of two major features of the Social 
Security Act with the activities of the Works Progress Ad- 
ministration, the Public Works Administration, the Civilian 
Conservation Corps and the National Youth Administra- 
tion, under a Department of Public Works. Senator Byrnes 
said that he would not offer any of the Committee’s recom- 
mendations as amendments to the pending Emergency 
Relief bill. 

The section of the report dealing with unemployment 
compensation said: 

Beginning Jan. 1, all but three of the States will pay unemployment bene- 
fits. This must be our first line of defense for unemployed workers covered 
by that system. 

It is designed only to meet temporary unemployment. It should relieve 
such condition with certainty and dispatch. It now fails to do this. 

It undertakes to make payment in proportion to the earnings of the work- 
ers. As a result, the payments are so slow of ascertainment that in many 
cases the applicant goes to a relief office for help. 

In other cases, the payments are so small that relief offices must supple- 
ment income. The payments are of such short duration as to be of minimum 
value as a means of security. 

The waiting period for unemployment compensation should be shortened 
to one week. The period of benefits should be lengthened. The amount of 
the benefits should be fixed at a few standard figures, based upon the aver- 
age earnings of a few standard crafts or skills. The complicated tax system 
should be simplified. 

The law should be amended to provide that Federal appropriations to 
cover the cost of administration be made available only if employes are 
selected through a merit system, and provided further that there be paid 
to the unemployed worker at least the minimum benefits established by the 
Federal act. 

A suggested schedule of weekly payments for unemployment compensa- 
tion is as follows: 

Persons earning under $15 per week, $5 per week. 

Persons earning $15 to $20 per week, $7.50 per week. 

Persons earning $20 to $25 per week, $10 per week. 

Persons earning $25 to $30 per week, $12.50 per week. 

Persons earning above $30 per week, $15 per week. 

A suggested method of ascertaining the facts on which payments will be 
made will be a standardized certificate from employers certifying to the fact 
of unemployment, the amount of weekly earnings and the duration of the 
employment period. 
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In order to exclude casual workers from the scheme, the law may provide 
that to be eligible for unemployment compensation the worker must have 
worked at least 26 weeks of work, consecutively or collectively, within the 
previous 12 months. 

The waiting period may well be stated at one week. 

The duration of the benefit period may well be stated at 13 weeks, which 
is one-fourth of the year and one-half of the period that the worker must 
have worked in order to be eligible 

As to the suggestions for merging Government relief 
agencies under one direction, the report said, in part: 

SS: ee ee ee oe a 

We now have Public Works Administration and Works Progress Adminis- 
tration engaged in public works. Regardless of what may be the intention 
of those in charge of administration, there will always be compensation be- 
tween the representatives of the two organizations for the most desirable 
projects. 

Public Works Administration offers a grant of 45% and requires a con- 
tribution of 55% in cash or obligations of the local government. Works 
Progress Administration asks of sponsors an average contribution of 22% 
instead of 55% . 

The two agencies are engaged in construction of public buildings of the 
same character, the local governments which often assert that they cannot 
make a contribution of 22% or its equivalent for Works Progress Adminis- 
tration projects, have within the past few months contracted to put up 55% 
for Public Works Administration projects, for which the last Congress ap- 
propriated one and a half billion dollars, and are clamoring for a billion 
dollars more of Federal funds on the basis of 55-45. 

We should have one public-work program administered preferably by a 
Department of Public Work. The State or city that asks Federal officials 
to approve a project, expressing its willingness to contribute 55% of a 
project, could not well declare to the same officials its inability to make a 
contribution of 33 1-3% in cash or the equivalent in materials for another 
project. 

When local officials can go to two departments to secure approval of 
projects, they can have two different stories. When they must go to one 
department, there can be but one story. 

As long as we regarded unemployment as an emergency problem we could 
excuse the continuance of emergency agencies. There is now a necessity 
for a coordinated program. 

We cannot continue to permit the unemployed worker to apply for un- 
employment compensation only to learn after some weeks that the amount 
to which he is entitled is $2.79 per week; then have him apply for public 
work only to be informed that he is eligible for unemployment benefits and 
therefore may not have a job; and thereby force him to go to the relief office 
of the city or State for direct relief. a 

There should be one office where unemployment benefits will be granted 
and where the employment service will aid a man to secure private employ- 
ment. There should also be a department of public work providing a work 
program based upon current advices as to unemployment throughout the 
nation. 

Through the same office, workers for whom private employment is not 
available should be assigned to a job on a work program conducted by a de- 
Partment of public work. 

By the merging of organizations engaged in the same work, great savings 
can be effected in administration costs. 

Projects conducted by the Department of Public Works should be of a 
public nature. They may be let to contract or conducted on force account, 
depending upon the character of the project. 

The Civilian Conservation Corps and the National Youth Administra- 
tion are temporary organizations to give work opportunities and training 
to men and boys of working age. 

It seems to the committee that the work of these two agencies should be 
coordinated and placed under the direction of the Department of Public 
Work. This seems appropriate in view of the fact that the youth in both 
agencies are either engaged in public work or receiving training designed to 
prepare them for private employment. 

The directing head of the Federal work program should be appointed by 
the President and confirmed by the Senate for a definite term and his duties 
should be defined by law. His principal subordinate should also be so ap- 
Pointed and confirmed. 

Thus the identity and tenure of all officials who shape the policy of the 
program within the limits of legal authority will be fixed by the President 
and the Senate according to the constitutional mandate. 

All other administrative and supervisory personnel should be chosen 
from lists prepared by the Civil Service Commission. 

In those sections of the country affected at times by drought of such 
serious character as to destroy hope of earning an income upon which to 
live, and where there is necessarily a limited number of work projects upon 
which men can be employed without leaving the communities in which they 
reside, provision should be made for adequate relief through the Farm Se- 
curity Administration in loans or in loans and grants to relieve the hard- 
ships of unemployment until the worker again has an opportunity to earn 
an,jincome. 


The Committee presenting the report was headed by 
Senator James F'. Byrnes (Dem.) of South Carolina. Accord- 
ing to the Associated Press, Republican Committeemen, 
although eeing with the Democratic majority that a per- 
manent public works department would be advisable, de- 
clared the majority did not go far enough toward taking 
politics out of relief. 
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Retail Sales in 1938 at $35,300,000,000 Decline 12% 
from 1937 Volume, According to Department of 
Commerce 

Total retail sales in 1938 amounted to $35,300,000,000, a 
decline of about 12% from the 1937 volume of $39,900,- 

000,000, according to preliminary estimates of the Bureau 

of Foreign and Domestic Commerce made public Jan. 9 by 

Harry L. Hopkins, Secretary of Commerce. Final estimates, 

it is announced, will be issued as soon as year-end informa- 

tion is complete. The year 1938 was the first since 1933 

during which the total dollar yolume fell below the previous 

year’s level, it is stated. During the four preceding years, 
it is added, there was a continuous expansion from the 
depression low of $25,000,000,000 recorded in 1933 to $39,- 

900,000,000 in 1937, when sales were higher than at any 

time since 1930 and were within 18% of the 1929 total of 

$49,000,000,000. The advices made available by the depart- 
ment also state: 
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The actual quantity of goods sold during 1938 more closely approximated 


the genera] retail price 


the 1937 volume than did the dollar value, since 
| for the year averaged below that of 1937. 
Saies in 1938 were below the 1937 level for all major business groups. 
However, only two out of 15 groups sustained losses greater than the 
verage decline recorded for total trade. The automotive group, which 
accounted for about 11% of all sales made during the year, showed a 35% 
and furniture and household appliances 17%. 


automobile history, which new 


After one of the worst slumps in 
passenger car sales fell off almost 509 during the first nine months of 
1938 from the comparable period of 1937, the demand tor new cars 
uring the last quarter advanced automobile sales decidedly for the final 
ths of the year. The pronounced gain over the last quarter 1937, 
was due in part to the downward plunge experienced in sales 

ter part of 1937 rather than entirely to the rise in 1938. 

Lumber and building materials decreased about 11% during 1935, as 
lid sales of jewelry stores and farmers’ supply and general stores; sales 
f department, dry goods and gencral merchandise stores averaged a decline 
wut 8%, with the relative decline being somewhat less for department 


; apparel shops were off 99%. 
which do not record wide 
5% in dollar value; however, the substantial 
during 1938 indicates that the physical volume of food sold about equaled 
1937. Drug etores, filling stations, variety, and beer and liquoi: 
stores all recorded declines of than 

Of each dollar spent in retail establishments in 1938 more 
third went for food and beverages; ubout one-fourth for general merchan- 
automobiles, auto accessories and 


res aione 


Food sales, decreased 


costs 


fluctuations of change, 


reduction in food 


that of 
less 59%. 


than one- 


4 


dise and apparel; less than one-fifth for 
gasoline; and the remainder for other goods sold. 











ESTIMATED RETAIL SALES, 1935 
; P 
Business Group | Sales Sales } Decrease 
Census Classifications) 1938* 1937 | from 
; | | 1937 

Food group “nial 1$8,873,000,000 $9,340,000,000] 6.0 

Beer and liquor stores. -- s 392,000 ,000 408 000,000) -—4.0 

Eating and drinking places 2,662,000,000| 2,878,000,000| —7.5 

Farmers’ supply and general stores _| 1,785,000,000} 1,993,000,000| —10.5 
Department, dry goods, and general mer-| 

chandise stores... _____.-...-- 3,798 000,000! 4,107,000,000: —7 5 
Mail order (catalogue sales of general mer-| 

chandise stores) - - -- F 45 ,000 ,000 490 ,000 ,COO “6.5 

Variety stores | $54,000,000] 885,000,000 3.5 

Apparel! group | 2,923,000,000| 3,195,000,000 8.5 

Automotive group 3,844,000,000|} 5,910,000,000 35.0 

Filling stations ~~" 2,404,000 ,000|} 2,478 ,000,000 3.0 

Furniture and household appliance stores__| 1,425,000,000} 1,718,000,000 17.0 

Lumber, building, and hardware group 2,.270,000,000} 2,565,000,000; —11.5 

Drug stores ick 1,376,000,000| 1,411,000,000 2.5 

Jewelry stores - 276,000,000 312,000,000 11.5 

Other stores 1,950,000,000} 2,240,000,000} —13.0 

United States total_ 35.290 000 .000139.930 000.000 11.6 





* All dollar figures for 1938 and computations made therefrom are preliminary 
estimates and subject to revision later this year. 
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Report of Dies Committee Warns Against Communistic 
Influences in United States—Body Investigating 
Un-American Activities Criticizes Labor Depart- 


ment 

The special House Committee Investigating Un-American 
Activities, headed by Representative Martin Dies, in a final 
report issued on Jan. 3, warned against Communistic influ- 
ence in the United States and is said to have criticized the 
Department of Labor for alleged failure to enforce deporta- 
tion laws. In part, United Press accounts from Washington, 
Jan. 3, said: 

The committee's report, which gave warning against Nazi and Fascist 
inroads, also dealt at some length with the Bridges case and the Labor De- 
partment’s position . . . asserting that the labor leader should be 
deported. 

The report was signed by all Committee members, but Representative 
Arthur D. Healey, Democrat, of Massachusetts, issued a statement later 
in which he criticized the ‘‘methods employed on some occasions’’ by his 
colleagues. He said such an investigation should be guided by orderly and 
judicial principles ‘‘except in unusual instances’’ because of the ‘‘tempta- 
tion of some over-zealous witnesses to take advantage of the committee by 
offering testimony either of an exaggerated nature or unsubstantiated and 
uncorroborated by evidence of fact.’ 

Representative Healey has criticized the committee in the past, and its 
methods have been censured also by another member of the group, Repre- 
sentative John J. Dempsey, Democrat, of New Mexico, who signed the re- 
port, however. Representative Healey’s supplemental statement contended 
that, while the investigation should be continued, provisions should be made 
for employment of competent attorneys and qualified investigators. 

The report did not recommend any legislation because, Representative 
Dies said, the investigation had insufficient funds to do more than merely 
“scratch the surface’ and had not proceeded far enough to ‘“‘justify us’’ in 
suggesting enactment of laws to curb subversive activities. 

—_—_—<__—_ 


Accomplishments of Home Owners’ Loan Corporation 
Reviewed by C. A. Jones in Year-End Statement— 
Borrowers Have Paid Back 91 Cents on Every 
Dollar Obligation Due 

Borrowers of the Home Owners’ Loan Corporation today 
are paying $1,000,000 every working day to charge off their 
debt to the Government, having paid back 91 cents on every 
dollar obligation due to date, according to figures made 
public Dee. 30 by Charles A. Jones, General Manager of 
of the Corporation. Mr. Jones,in a New Year’s statement, 
declared that fully 83% of the accounts now on HOLC books 
are in “excellent condition.’”’ His statistics on foreclosures 
were said to show that the Corporation will end 1938 with 
acquisition of only slightly more than 11% of the properties 
it refinanced, a percentage less than half that of any com- 
parable group of private lending institutions, it was said in 
an announcement issued by the Federal Home Loan Bank 

Board, which further stated: 

Other figures quoted by Mr. Jones were encouraging items for the rea 
estate market as a whole. HOLC rentals have jumped to $28.25 per month 
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as compared to $21.53 for August, 1935. an increase of 33 1-3%. Sales of 
properties amounted to approximately 30,000, or more than one-fourth of 
the number the Corporation has acquired, despite a policy which permits 
sales only at a rate a stabilized market can absorb. And the HOLC still is 
spending more than $100,000 each working day to improve the properties 
in its possession—a policy which is exerting a nation-wide influence on the 
protection of property values. 


Mr. Jones was quoted as saying: 

HOLC borrowers to date have paid back $540,000,000, or 17% of their 
entire principal indebtedness. About 1,500 a month are paying off their 
loans in full; 44,000 already have paid in more than $100,000,000 to get 
their names crossed off our books. We are collecting about $15,000,000 a 
month in principal and $9,500,000 in interest. Collections in October were 
94.4% of billings and in November were 92% . 

About 47% of HOLC accounts are entirely current, as compared to 41% 
as late as last June 30. About 22% more are less than three months in 
arrears; and 14% more, while delinquent, are meeting all current bills and 
making regular monthly payments on their arrearages. Only 17.4% of all 
accounts are considered unsatisfactory. 


Volume 148 


i, 
e- 





Increased Home Building, Real Estate Sales, Rents and 
Abundance of Home Mortgage Money in 1939 Out- 
lined by C. T. Rice of United States Building and 
Loan League 


Increased home building with the probability that some 
300,000 new dwelling units will be constructed before this 
time in 1939, it was stated in a prospectus issued Dec. 31 to 
savings and loan managers by Clarence T. Rice, Kansas 
City, Kans., President of the United States Building and 
Loan League. Increasing real estate sales in a majority of 
the localities, a slight upward trend in rents, and steadiness 
in sale Pg of existing properties were other probabilities 
outlined, and these conditions were coupled by him with the 
certainty that there would be a continued abundance of home 
mortgage money throughout the year, according to a state- 
ment issued by the League, which, in part, went on to say: 

Mr. Rice said that currently there is an unprecedented mobilization of 
winter home building to keep up employment and to have small homes 
ready for spring consumption, thus keeping the usual winter slow-up in 
building from gaining any headway. 

‘*On the whole the country seems set for about a one-third increase in the 
volume of new residential building, privately financed,’ he said in the 
bulletin. ‘‘According to the Bureau of Labor statistics about 196,200 
dwelling units were built during the first 10 months of 1938 and we can 
expect about 300,000 to go up in the year just ahead. This will mean the 
largest expenditure for this purpose since 1929, and will undoubtedly in- 
clude an increasing percentage of multi-family dwellings. Many of our 
savings and loan institutions are already giving serious thought—and some 
have begun to act—on the idea of increasing the portion of their loans made 
for multi-family homes. Private enterprise, without deserting its ideal of 
home ownership. will have to do more in the field of low rental] housing if 
we expect to confine public housing to its proper sphere.”’ 

The League official! pointed out that the past few months’ rise in business 
has been reflected in the real estate market and that sales began advancing 
back in the summer. He believes that there will be enough building of new 
units this year to prevent any serious shortage of houses appearing and to 
prevent also any noteworthy upturn in the prices for which existing properties 
will be selling, although such prices are expected to hold their own every- 
where and probably rise some in some communities. 


Lp 
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Annual Report of ICC—Railroad Problem Seen as 
Principally Due to Greater Competition in Trans- 
portation—Commission Defends Its Status as 
Independent Unit—Warns of Political Influence 
in Regulation of Utilities 


The Interstate Commerce Commission, in its annual report 
submitted to Congress on Jan. 3, said that the railroad 
problem is due principally to increased competition in trans- 
portation and is therefore difficult of solution. The report 
warned against politics in utility regulation, and said that 
dominance of the regulatory body by either the Executive 
or Legislative branch of the Government is certain to bring 
it within the political sphere ‘‘with results unfortunate if 
not disastrous.”’ The report, submitted by Chairman Walter 
M. W. Splawn, in its discussion of the railroad problem, said: 


If all of our present transportation facilities were blotted out and we 
could immediately substitute in their place a perfect system, undoubtedly 
each type of carrier would be used for the purposes for which it is best 
fitted, but not where some other type could better perform the service. In 
order to stimulate management, provisions might well be made for com- 
petition, but it would be confined carefully to situations where competi- 
tion on comparatively equal terms is possible. 

Our present transportation system, however, has not been so created. 
Considered as a whole, it has not grown up under a grand plan or attempt 
at integration. In consequence, it is quite unlike a machine with each 
part specially fitted to its particular function and all working perfectly 
together, but is little more than an aggregation of facilities, often ill suited 
to much of the work that they do and working at cross purposes or attempt- 
ing mutual destruction more often than not. This is a common failing of 
human institutions and can be remedied only in part. The results fall so 
far short of the ideal, however, work such financia! havoc with the carriers 
of all types, and are so inherently wasteful that an endeavor to improve 
these conditions, so that the carriers may furnish better service at lower 
cost and price with a consequent expansion of business, should stand well 
in the front of the transportation policy of the Government. 

It is of both urgent and continuing importance that the relative economy 
and fitness of the various types of transportation carriers or kinds of trans- 
portation be examined and determined as well as the vastness and com- 
plexity of the subject permit, with a view to encouraging and promoting 
the use of each for purposes which it can serve best and most economically, 
while avoiding such use as is merely harmful to agencies better suited to 
the work. This examination would discover and lead to the development 
of many opportunities for joint and cooperative use of the various carriers 
and types of carriers. The result, if successful, would not eliminate com- 
petition, but would avoid it when the wasteful and destructive results 
would outweigh any benefits. 
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The report defended the status of the 1CC as an inde- 
pendent unit, and denied that the Commission is an ‘‘irre- 
sponsible body,” pointing out that it is responsible to three 
authorities. In answer to its critics, the Commission said: 

Confusion of thought has arisen because of the fact that in the perform- 
ance of its quasi-legislative duties the Commission employs a procedure 
which resembles that employed by the courts. But use of such procedure 
does not change the functional nature of the duty from the standpoint of 
governmental administration. It remains quasi-legislative. Further con- 
fusion of thought is caused by the fact that the Commission performs 
certain duties which may be classed as administrative from the standpoint 
of its own work, but which are nevertheless integrally part and parcel of 
the performance of its quasi-legislative duties. Thus, regulation of rates 
for the future is clearly a duty of the latter character, but it involves 
incidentally the filing and supervision of published tariffs and the procure- 
ment of the information necessary to such regulation from accounting and 
statistical sources. 

As a result of long experience in and observation of public regulation of 
railroads and other public utility companies by both the Federal Govern- 
ment and the States, we are able to say without hesitation that in such 
regulation the thing of supreme importance is to keep it most scrupulously 
out of politics. Domination or influence of the regulatory body either the 
Executive or the Legislative branch of the Government is certain to bring 
it within the political sphere with results unfortunate if not disastrous. 


The report notes that many persons believe that the great 
trouble with the railroads is their heavy load of indebted- 
ness and fixed charges, which threaten bankruptcies and 
destroy or impair credit. It added: 

They believe, therefore, that an adequate solution of the “railroad prob 
lem” will be found if this burden can be removed or at least greatly reduced 
As has been seen, railroads operating 31% of the total mileage are nor in 
bankruptcy or receivership, and hence on their way to financial] reorganiza- 
tionj at least two other important carriers (The Baltimore & Ohio and the 
Lebigh Valley) are endeavoring to secure a reduction of fixed charges 
through voluntary arrangements with their creditors, and it may be that 
still others will be able to effect reorganization through one or the other of 
these routes. 

That such reorganizations will be helpful is quite clear. That they will 
constitute an adequate remedy for railroad troubles is not at all clear. 
While the present heavy indebtedness has been an important contributory 
factor to railroad distress, it has not been a primary cause. and reduction 
of the indebtedness will not go to the root of the matter 

Those who particularly regard ‘‘going through the wringer”’ as the means 
of railroad salvation contend that the new capitalization of a reorganized 
railroad company should be based primarily on the commercial or market 
value of the property, dependent on present and prospective earning power; 
that such value will now usually be found to be much below the recorded 
investment in the property and well below its ‘‘rate-making value;”’ that 
the new fixed charges should not exceed an amount which it is reasonable to 
believe could be paid in a period of depression; and that no securities of any 
class, bonds or stock, should be issued, unless it is reasonable to believe 
that in a normal period a return weuld be earned thereon. In most instances 
such a process of reorganization would wipe out the present stock equity, 
and perhaps the interests of some junior creditors. 

If it be true that commercial value based on present and prospective 
earning power is well below both investment and ‘‘rate-making va)ue,”’ 
the conclusion necessarily follows that much of the existing property is, 
and will continue to be, operated at a loss. Ovbiously, also, no company 
can long continue to operate all of the existing property in such circum- 
stances. The margin of safety is much too slight; the part of the property 
that can be operated at a profit cannot stand the strain which the inevitable 
fluctuations in traffic would throw upn it. Some of the load must be 
dropped, which means the discontinuance of unprofitable operations, to a 
considerable extent at least. The conditions which require a drastic 
shrinkage in capitalization will sooner or later require a like shrinkage in 
properties operated. In the absence. therefore, of improvement in the basic 
conditions which determine earning power, financial reorganizations cannot 
avoid the abandonment of much railroad property and consequent loss in 
railroad employment and service. 

The following legislative recommendations are contained 
in the report of the Commission: 

In the opening chapter of this report we discussed at some length the 
serious financial plight in which the railroads of the country, and indeed 
most of the carriers of other descriptions, now find themselves. No doubt 
various proposals for possible remedial legislation will be presented to the 
Congress at the coming session, and opportunity will be afforded for 
thorough consideration of the general subject in that connection. We shall 
not at this time offer specific recommendations with respect to legislation 
of this character. 

With respect to other matters, we submit the following recommendations: 

1. We recommend that noncarrier railroad subsidiaries be brought 
within our jurisdiction, at least as to their accounting and the issuance of 
securities, and that restrictions be imposed on the expenditure of carrier 
funds, incurring obligations, or acquiring property by a carrier or its sub- 
sidiaries, except for the operation or legitimate improvement or develop- 
ment of its property. The reasons for this recommendation were stated in 
our report for 1937 under the heading ‘Investigation of New The York 
New Haven & Hartford Railroad Co.”"" This is a subject which may appro- 
priately be considered in connection with such recommendations for legisla- 
tion as may result from the investigation of railroad financial practices 
which has been conducted by the Senate Committee on Interstate Com- 
merce, Because of the intensive consideration which is being given in that 
investigation to the subject of holding companies used for the purpose of 
controlling railroad companies, we refrain at present from making any 
recommendations bearing on the subject, although it has been dealt with in 
several of our annual reports in the past. 

2. We recommend that Sections 15 (1) and (3) of part I of the Interstate 
Commerce Act be amended to enable us to prescribe minimum as well as 
maximum joint rail-water rates. The reasons for this recommendation were 
stated in our report for 1937 under the heading ‘‘Minimum Rail-Water 
Rates” and more fully stated under the same heading in our report for 1935. 

3. We recommend that Section 15 (4) of part I of the Interstate Com- 
merce Act be amended so as to enable us to establish through railroad routes 
where deemed necessary in the public interest regardless of the ‘‘short- 
hauling’ of any carrier. The reasons for this recommendation were given 
in the report of the Federa] Coordinator of Transportation on ‘‘Regulation 
of Transportion Agencies’’ (Senate Document No. 152, 73d Congress 2d 
Session) at pp. 92-94. 

4. We recommend that Congress legislate to cover completely the 
standard time zone field. ‘The reasons for this investigation are stated 
elsewhere in this report under the heading ‘Standard Time-Zone Investi- 
gation” and were more fully stated in our report for 1936 
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5. We recommend that the first sentence of paragraph (1) of Section 20 
of part I of the Interstate Commerce Act be amended to read: 
and to require from such carriers and from such owners specific and correct 
answers to all questions upon which the Commission may need information. 
that the last part of the first sentence in paragraph (2) be amended to read: 
and if any carrier, person, or corporation subject to the provisions of this 
Part . . shall fail to make specific and correct answers to any questions 
authorized by the provisions of this section. . . &c 
and that paragraph (7) be amended by inserting at the end thereof the 
following sentence: 

As used in this paragraph, the word ‘“‘kept’’ shall be construed to mean 
made, prepared, or compiled, as well as retained; and the worlds ‘‘accounts, 
records, or Memoranda” shall be construed to include all reports, and copies 
thereof, made, prepared, compiled, or retained by carriers subject to this 
part pursuant to orders of the Commission made under any of the provisions 
of this part. 

The reasons for this recommendation were stated in our report for 1937 under 
the heading ‘‘Proposed Amendment of Section 20 of the Act.’’ 

6. We recommend that provision of law be made to enable us to impose a 
reasonable fee for admission to practice before the Commission The 
reasons for this recommendation are elsewhere stated in this report under 
the heading ‘‘Admissions to Practice.” 

7. We recommend that provision of law be made so that members of 
State regulatory bodies, when participating cooperatively with this Com- 
mission in proceedings under part I of the Interstate Commerce Act, shall 
receive such allowances for travel and subsistence expenses as the Commis- 
sion shall approve, as is now provided with respect to similar participation 
in proceedings under part II by Section 205 (c) thereof. 


- 
_ 





Indian Government Denies Intention to Alter Ex- 
change Rate—Working Committee of Indian Con- 
gress Party Asks Reduction from 1/6d. to 1/4d. 

The British Library of Information in New York City 
has made public copies of statements regarding proposals 
to change the exchange value of the Indian rupee. One 
statement, issued by the Government of India on Dec. 16, 
said that the Government has “no intention of allowing a 
lowering of the present exchange value of the rupee.” The 
other, published Dec. 15, was the text of a _ resolution 
passed on the preceding day by the Working Committee 
of the Congress party in India. The committee said that 
the present exchange rate can no longer be maintained, 
and asked immediate steps be taken to lower the ratio to 
1/4d. to the rupee. 

The Government communique said, in part: 

The Government of India are convinced that a lowering of the ratio 
in existing international market conditions would produce no appreciable 
rise in what the cultivator can realize for his produce. They are equally 
convinced that it would produce an immediate rise in the cost of what 
he buys. It would also seriously weaken the budgetary position of the 
Central Government and the larger provincial governments. In fact, a 
lowering in ratio would do no good to anybody except the moneyed and 
speculator interests who profit from conditions of uncertainty and 
turbance or who secure an additional but unseen all-round 


dis- 
increase of 


12%% in the protection afforded to them at the expense of the 
consumer. 
Altogether the Government of India have no doubt that it is their 


clear duty, in the interests of India generally and the cultivator in 
particular, to defend the present ratio to the utmost of their power. 
As already stated, they have every belief in their ability to do this, 
and they are confident that drastic measures of contraction will not be 
necessary except to the extent that they are forced upon them by action 
of the speculators who place their funds abroad in hope of bringing them 
back at a profit. Incidentally, they are convinced that exchange would 
be materially stronger today were it not for the fact that there have 
been large movements of funds to United Kingdom by these same specu- 
lative interests during the last year. 


The Indian Congress Working Committee resolution 
said, in part: 

The committee are of the opinion that the rate of exchange of 1/6d. 
to the rupee has hit hard the agriculturist of this country by lowering 
the price of agricultural commodities and has given an undue and unfair 
advantage to imports into this country. 

The Working Committee is satisfied that the rate of 1/6d. cannot any 
longer be maintained on the balance of trade during the last seven years. 
That rate has been maintained by large exports of gold which have been 
very injurious to the country. Matters have now reached a stage when 
the rate can only be maintained by a policy of contraction of currency 
and credit and by the further depletion of the gold and sterling resources 
of India and particularly the paper currency reserve. The 
Working Committee have come to the eccnclusion that the best interests 
of the country demand that efforts to maintain the present exchange level 
should henceforth cease and urge upon the Governor General in Council 
the necessity of taking immediate steps to lower the ratio to 1/4d. to 
the rupee. 

—_———_—_ 


Cotton Industry Committee Makes 11 Recommendations 
to Department of Agriculture for Utilization of Sur- 
plus Cotton—Proposed that Surplus Utilization 
and Loan Liquidation Be Spread over Period of 
Years. Recommendations as to Government Distri- 
bution of Mattresses 


The members of the cotton industry committee named to 
study the possibilities of utilizing surplus cotton met in Wash- 
ington on Jan. 13 to consider the findings reported by the 
two sub-committees appointed Nov. 11 by Assistant Secre- 
tary of Agriculture Harry L. Brown. One sub-committee, 
headed by Lew Hahn, General Manager of the National Re- 
tail Dry Goods Association, has been studying means of 
liquidating the cotton surplus through trade channels. The 
other sub-committee, of which Dr. Claudius Murchison, 
President of the Cotton Textile Institute, is Chairman, has 
been considering ways to increase the consumption of cotton 
through Federal and State government agencies. On Jan. 14, 
the Agricultural Department in making public the report by 
the sub-committees, submitted to Harry Brown, Assistant 
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Secretary of Agriculture, and Chairman of the Joint Com- 
mittee of Representatives of Business and Government:. As 
made available by the Department the report said in part: 

The two committees that you appointed on November 11 last to study 
the problem of the cotton surplus, having made an intensive survey of the 
problem, desire to submit a number of recommendations that have emerged 
as a result of their study and discussions. 

The scope of study included an examination of numerous reports of cer- 
tain bureaus in the Departments of Commerce and Agriculture, statistical 
compilations from governmental and private sources, news reports covering 
market conditions at various points of time, and sundry factual material of 
allied character. In particular, time and thought were devoted to the pub- 
lished facts of production, consumption, and carryover of American cotton, 
and of the principal foreign cotton growths over a term of years; to available 
data on exports of the various cotton-producing countries; to the price fluctu- 
ations of American and foreign cottons in the Liverpool market; to the data 
on imports, production, and consumption in the United States of competi- 
tive fibers; and to the cotton control program and activities of the Depart- 
ment of Agriculture to assist the cotton producers. 

The recommendations which we advance are made as manufacturers, 
wholesalers, and retailers concerned with the liquidation of the present over- 
hanging surplus. It should be emphasized that there is no single easy road 
to the solution of the problem. 

These recommendations are concerned with an existing situation. The 
cotton in question has been produced and, therefore, must be utilized as 
best it may be on a basis which, though it may have unsound features, may 
be temporarily expedient. The problem of a sound program for the future 
is quite another matter. 

Recommendations 


1. The program of surplus utilization and loan liquidation should be spread 
over a considerable period of years, taking into account possible surpluses 
during the next few years and proceeding with the least possible disturbance 
to the private business and employment. 

2. Some means should be employed to restore exports. This should be 
accomplished by a program which should operate through private trade 
channels. 

3. Efforts should be made to organize an industry-wide program among 
cotton growers and manufacturers and distributors to develop new products, 
new weaves, and new finishes; to improve the fiber, and to advertise the 
products. 

4. Efforts should be made to intensify present research activities of Goy- 
ernment and private industry with respect to the possible use of cotton in 
the manufacture of such articles as paper napkins, paper towels, shoe up- 
pers and soles, many types of paper, roofing, wail coverings, road lining and 
reinforcing, and for wall insulation and noise absorption. The question of 
temporary subsidy to industry for this purpose should be considered. 

5. Maintain governmental reserves for use in national] defense and by the 
Red Cross of both finished cotton goods and raw cotton. It is recommended 
that a permanent reserve of from 3 to 5 million bales or more be considered. 
This reserve should be completely removed from the market and should be 
used only in case of great emergency. 

6. Steps should be taken to prohibit the use of second-hand materials for 
bedding or upholstery purposes and to prevent interstate shipment of such 
products. 

7. A study should be undertaken to explore the possibilities of substitut- 
ing the use of cotton in place of imported wood pulp. 

8. Manufacturers, wholesalers, and retailers should be invited to partici- 
pate in a strong promotional campaign to increase domestic consumption 
of cotton products. This committee offers its services to assist in the or- 
ganization of such a campaign. 

9. The committee recognizes the advisability of the Government making 
a distribution of mattresses to some portion of the many families who are 
on relief. It is recommended that such portion of the cotton remaining in 
the 1934 loan as can be used for mattresses for relief distribution be turned 
over to the Federal Surplus Commodities Corporation for that purpose, and 
that the Surplus Commodities Corporation be authorized to arrange for the 
manufacture of such Mattresses by regularly established private enterprises, 
provided appropriate steps are taken to identify the mattresses and prohibit 
their sale or the sale of their contents. 

10. In the opinion of the committee, any program for the relief of the 
cotton surplus problem must be predicated on a policy of preventing future 
additions to the present surplus. Regarding the prevention of future sur- 
pluses, the following suggestions are made: 

(a) That the Government's program for diversification of farm products 
in the cotton-growing areas be intensified. 

(b) That the Government adopt uniform specifications for the filling to 
be used in cotton mattresses which it may purchase. These specifications 
should state that this filling is to consist of cotton not less than three-fourths 
inch staple. 

11. We are of the opinion it would be disruptive to business and employ- 
ment to dispose of cotton mattresses through normal trade channels at less 
than current market values and that to do so would be without commen- 
surate benefit in reducing the surplus. 

In conclusion, may we urge the continued cooperation of private industry 
and Government toward solving the cotton problem and other economic 
problems in which both have a common and vital interest. 


- i 


Meeting of World Cotton Producing Nations Suggested 
to President Roosevelt by Secretary of Agriculture 
Wallace 

The calling of a world conference of cotton-producing 
nations to discuss the respective shares of each in the inter- 
national market was suggested to President Roosevelt on 
Jan. 18 by Secretary of Agriculture Henry A. Wallace. The 
Secretary, who attended a White House conference with 
Senator John H. Bankhead 2nd of Alabama, said that the 
possibility of holding such a conference was only under 
tentative consideration and that nothing definite had been 
decided. President Roosevelt at his press conference yes- 
terday (Jan. 20) said that such a conference would be a very 
good thing to work out the problem of disposing of surplus 
cotton, according to Associated Press Washington advices. 

Regarding Secretary Wallace’s conference, a Washington 
dispatch of Jan. 18 to the New York “Herald Tribune”’ had 
the following to say: 

Mr. Wallace took up with Mr. Roosevelt also the question of revenues 
to finance $212,000,000 of additional crop benefits. The President indi- 
cated yesterday that the proposed processing tax fell in the category of 
“depressant taxes,”” which he warned Congress in his budget message not 
to impose. 





Volume 148 


Financial 


Secretary Wallace issued a statement which appeared to carry the impli- 
cation that the President's dislike for the tax did not necessarily preclude 
it from consideration. 


“‘As nearly as I can discover,’’ he said, ‘‘the stand of the Administration 
is that the form of getting money is entirely upon Congress. The processing 
tax, of course, is a tax on consumers. The processing tax, as a means of 


financing the farm program, is not, of course, precluded if some better 
source of revenue is not found.”’ 

Although Mr. Wallace said that an export subsidy for cotton was not 
now being considered, he did not altogether discourage the suggestion that 
a subsidy might be the alternative if the cotton-growing powers were disin- 
clined to join in a market allocation scheme that would afford to the United 
States Government an opportunity to work off some of its huge cotton 
surplus outside this country. 

Both Secretary Wallace and Senator Bankhead said it was agreed at the 
conference with the President that the cotton problem was ‘‘very serious.”’ 
Senator Bankhead said the cotton-growing States felt that their first 
problem was to find an outlet for the Govetnment’s huge stock of loan 
cottun. 

The Government now has $500,000,000 invested in cotton loans, the 
surplus in the Government's hands being sufficient to meet the domestic 
and foreign demands if no crop were grown this year. 


—_——_. 


Cotton Textile Merchants of New York Urge Correction 
of False Market Situation by Gradual Release of 
Government Holdings 


: At a luncheon held on Jan. 6 at the Merchants Club, New 
York, in honor of Dr. Lawrence Myers of the Department 
of Agriculture, members of the Association of Cotton Textile 
Merchants of New York urged correction of the alleged 
“false market situation” created by the descending seale of 
cotton futures prices. The announcement in the matter by 
the Association adds: 

Explaining the reluctance of distributors to make forward purchases of 
cotton goods in the face of this abnormal and misleading market for raw 
material, the merchants insisted that more goods would be sold and more 
cotton consumed through a restoration of the norma! relationship in cotton 
prices whereby the price on later deliveries would reflect the added cost of 
unavoidable carrying charges, such as storage insurance and interest. Since 
the inverted scale of prices is due to the huge demand for spot cotton created 
by Government loans which cannot be liquidated, the merchants counseled 


action be taken to ease the situation through the gradual release of Goy- 
ernment holdings. 


————— 


International Wheat Advisory Committee Appoints 
Group to Prepare Draft for World Wheat Parley 

_ The International Wheat Advisory Committee, consist- 
ing of representatives of 22 countries, met in London on 
Jan. 10 to consider the problem of world wheat surplus. At 
the opening meeting Ray Atherton, United States Minister 
to Bulgaria, who presided in the absence of Ambassador 
Joseph P. Kennedy, announced the withdrawal of the 
United States from the chairmanship of the body but empha- 
sized, it is stated, that the United States would maintain 
membership therein. On Jan. 12 the committee agreed “in 
principle” to recommend the eénvocation of a world wheat 
conference, and on Jan. 13 the meeting adjourned after 
appointing a preparatory committee of 10 nations to draft 
the agenda for the proposed world conference. 

i A London cable dispatch of Jan. 14 to the New York 
Times” reported the following regarding this committee: 
This preparatory committee is to consist largely of representatives of 

four great exporting countries—the United States, Argentina, Canada 

and Australia—as well as representatives of Russia, Britain, France, 

Germany, Rumania and Hungary. Its function is to prepare the ground 

for the conference to consider various proposals for minimum prices, 


the abolition of export subsidies and the sharing of world consumption 
among the exporting nations. 

After the preparatory committee has prepared the ground it will re- 
port back to the full advisory committee, which will then submit the 
agenda and proposals for the time and place of the conference to the various 
nations that will be asked to take part. No chairman was named for the 
preparatory committee, but it is being urged that Ray Atherton, United 
States Minister to Bulgaria, who presided over this week’s session of the 
advisory committee, take the job. 


According to Canadian Press accounts from London 
Jan. 13, in the New York “Herald Tribune,” in drafting the 
agenda for a world conference, the special committee re- 
ceived no instructions from the full committee, but its atten- 
tion was called particularly to the following points: 

1. The need for close cooperation between importing and exporting 
nations; 

2. The desirability of a world wheat agreement running for five years; 

3. The desirability of setting a minimum international price for wheat; 

4. Study of export subsidy.plans now operating in various countries; 

5. The desirability of setting export quotas not on a bushelage basis, 
but as percentages of world demand in a crop year. 


It was added that acreage reduction definitely was shelved 
by the full committee, although each nation participating in 
any agreement could adopt that system as a corollary to an 
export quota if it desired. 

The Associated Press reports that the group adjourned 
their meeting on Jan. 17 until Jan. 31. 

———— 
Western Railroads Ask ICC to Reopen Freight 
Forwarding Case 

Contending that observance of the Interstate Commerce 
Commission’s recent freight forwarder decision would cause 
diversion of a large part of their Lc.l. traffic to competing 
trucks, the Western railroads asked the Commission to 


reopen the case, reconsider its decision, and set aside its 
order. 

On Oct. 11 last the Commission, in a voluminous report, 
found that railroads in virtually all areas were violating 
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the law in their relations with freight forwarding com- 
panies and directed them to cease such violations by Feb. 18, 
1939, by drastically revising tneir practices. 

“It is obvious that if the Commission’s findings and orders are per- 
mitted to take effect as scheduled,’’ the carriers stated, “respondents 
would be deprived of an opportunity to participate in the transportation 
of forwarding company traffic. That portion of the traffic now being 
handled by respondents would unquestionably be diverted to trucks and 
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present practice, exactly as now carried on by the respondents would 
continue unabated.’’ 

The carriers pointed out that the Commission, in its order, had 
promised that an investigation of motor carriers’ relations with for- 


warders would be made if compliance with the order resulted in diversion 


t l.c.l. traffic from rail to trucks. In this respect the Western roads 
said: 

“Respondents appreciate that there is an ultimate measure of relief 
in the Commission’s statement quoted above, but relief in that manner 


would require too long a time. Respondents also know that the present 
practices of advancing forwarding company charges will not stop by the 
enforcement of the above quoted finding of the Commission, and that the 
enforcement of same will only result in respondents’ loss of a considerable 
volume of less than carload traffic.” 

Eastern railroads, which already have’ requested a six months’ exten- 
sion of time within which to comply with the Commission’s order, also 
are expected to ask reopening of the proceeding. 

—_—_————— 


Bill to Aid Railroads Introduced 
Enlarge ICC 

A national transportation bill consolidating many of the 
recommendations recently made to President Roosevelt for 
relief of the railroad problem was introduced on Jan, 18 
by Representative C. F. Lea of California, Chairman of the 
Iiouse Committee on Interstate and Foreign Commerce. A 
hearing on it was set for its first hearing on Jan. 17. 

The bill would expand the Interstate Commerce Commis- 
sion from 11 to 19 members, reorganized along functional 
lines; create the additional office of Special Administrator ; 
put transportation coordinating powers in the ICC and per- 
mit it to supersede other regulatory bodies like the Civil 
Aeronautics Authority and Maritime Commission to fix 
minimum rates in all fields of interstate and coastal trans- 
portation; and would create a three-judge Railroad Reor- 
ganization Court to speed rail reorganizations, its members 
to be appointed from existing Federal judges by the Chief 
Justice of the United States. 

Having the broad purpose of enabling the carriers of various types to 
operate on a self-supporting basis by encouraging economics and greater 


in House—May 


efficiency through voluntary and profitable cooperation and _ unification 
of operations and facilities, the measure calls for: 
(1) Reorganization and increase in the membership of the ICC. It 


would be divided into three groups with one group having charge of rate 
matters, another group having jurisdiction over financial matters, and the 
third group to devote itself to regulatory matters. 

(2) Establishment of the office of special administrator, to be appointed 
by the President, which will make studies of transportation problems, 
and recommend legislation and furnish information to the three commission 
groups. 

(3) Broader authority for ICC to regulate rates, fares, and charges of 
common carriers by water in interstate commerce and apon the inland, 
canal, or coastwise waterways, but not water carriers operating on the 
high seas or through the Panama Canal. 

(4) Establishment of a railroad reorganization court of three members 
having jurisdiction over financial reorganization and equity receiverships. 

(5) Repeal of provisions of the Interstate Commerce Act directing the 
Commission to adopt a general plan of railroad consolidation. Authority 
is given the carriers to propose mergers which will be passed upon by the 
Commission from the public interest viewpoint. 

(6) Authority granted the Commission to investigate rates and charges 
of all common carriers engaged in interstate commerce when it has reason 
to believe the charges are unreasonably low. This power includes that of 
prescribing different minimum rates for different carriers. ; 

(7) Loans to carriers by Reconstruction Finance Corporation f r capital 
expenditures where compliance with orders made by the Commission requir- 
ing capital expenditures are necessary. Loans are to be made only on the 
basis of findings by the Commission and RFC that the earning power of 
the railroad together with security furnished gives reasonable assurance of 
repayment. 

(8) Elimination of land 
of persons or property of 


grant rates now applicable to the transportation 
the United States Government. 


———__~<o- 


Railroad Receiverships and Foreclosure Sales in 1938 
The “Railway Age” in its issue of Jan. 7, 1938, reported 


as follows: 

At the beginning of 1938 a total of 109 railway companies were in the 
hands of receivers or trustees, of which 36 were con panies of Class Ee 
The operated mileage of the 109 companies totaled 70,884 miles. 

Two Class I companies went into trusteeship and one Class I company 
into receivership during the year. Several small companies went into the 
hands of the courts, and several came out of receivership, making a net 
total of 111 oraggutes operating 78,016 miles in the hands of the courts 
‘ he close of 1938. ? F onl 
” This mileage, representing 31% of the total railway mileage in the United 
States, is the greatest mileage ever in the hands of the courts at any one 
time, whether measured by nun.ber of miles or by proportion of total! mile- 
age so situated. . : 

“hives (14,194 miles) of the 39 railway com panies of Class I included in 
the total of 111 companies are in equity receivership, while the remaining 
28 companies (61,102 miles) ave in process of reorganization under Section 77 
of the Federal Bankruptcy Act. 
* 39 companies combined operate 32% of the total mileage operated 
by all railways of Class I. Other relative factors indicativejof the serious- 
ness and extent of this situation are as follows: 
39 Class I Railways : 
Per Cent o 
All Class 


ssdriaeraay oat! 
nt in road and equipment. _.------- $5, ,797 ,147 y 
ee aaa ae i 7 NE I I 2,123 ,173,328 26.1 
Unmatured and matured funded debt__-_----- 3, 194 424,310 32.8 
Stock plus unmatured & matured funded debt. 5,617 597 ,638 29.9 
Total operating revenues_..---.----------- 918,061,556 22.0 
Namber of Gngloyees.. .. . <2. cccsccccccoss- 23.9 
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Proceedings before the Interstate Commerce Commission looking toward 
reorganization of debtor companies under the provisions of Section 77 of the 
Bankruptcy Act made progress in 1938. 

Final reports on plans of reorganization were issued for four Class I 
carriers, and were certified to the respective courts of jurisdiction. Pro- 
posed reports on plans of reoganization were issued for six Class I carriers, 
while one plan was denied approval. An interim report was released as to 
another Class I company. 

All plans proposed or approved during the year provided a combined debt 
reduction of more than 50%. 


Railroads in the Hands of Receivers or Trustees on Dec. 31, 1938 


Date of 

Mileage Mileage Receivership 

Road Operated Owned or Trusteeship 

Akron Canton & Youngstown ----.-.---- 171 19 Apr. 4, 1933 
S| EE LE aban 152 Apr. 4, 1933 
Alabama & Western Florida - - - -- ---- - 38 19 Nov. 28, 1936 
Alabama Tennessee & Northern - - -- --- 218 215 Dec. 14, 1934 
Bamberg Ehrhardt & Walterboro------ 14 14 Nov. 10, 1937 
Burtington Muscatine & .\ orthwestern. - 1] pape Nov. 16, 1937 
California & Oregon Coast. .--.-------- 15 15 Feb. 19, 1925 
Ct cnweneeeee 1,927 1,460 Dec. 19, 1932 
Chicago & Eastern Illinois _----------- 927 808 Sept. 15, 1933 
Chicago & North Western. _...------- 8.391 8.180 June 25, 1935 
Chicago Attica & ‘Southern... ------- 155 140 Aug. 4, 1931 
Chicago Great Western____.._-.------ 1,505 995 Mar. 1, 1935 
Chicago Indianapolis & Louisville - - - - - 57% 543 Jan 1, 1934 
Chicago Milwaukee St Paul & Pacific.- 10,949 9,962 June 29, 1935 
Chicago Rock Island & Pacific- .------ 7 355 5,208 June 8, 1933 
Chicago Rock Island & Gulf- - ------ 627 635 Nov. 1, 1933 
Choctaw Oklahoma & Gulf-_-.------ soam 812 Nov. 1, 1933 
s&s”. 15 9 Dec. 1, 1933 
Rock Island Arkansas & Louisiana - - ---- 376 = Sept. 1, 1933 
Rock Island Memphis Terminal - - - - - —— a6 =Nov. 1, 1933 
Rock Island Omaha Terminal - - - - - - - cone a3 Nov. 1, 1933 
Rock Island Stuttgart & Southern -- - cane 21 Nov. 1, 1933 
St. Paul & Kansas City Short Line--.- ---- 408 Sept. 1, 1933 
b Chicago Springfield & St. Louis-- -- - 87 79 Jan. 24, 1930 
Denver & Rio Grande Western. - - - - - - - 2,567 2,266 Nov. 1, 1935 
Denver & Salt Lake Western. --.---- omen 38 Nov. 1, 1935 
Duluth South Shore & Atlantic. -—--.--- 549 446 Jan 1, 1937 
, Sa See 27 27 June 1, 1937 
a ei Re ae nisin wee 843 Jan. 18, 1938 
New Jersey & New York_.____------ 46 36 =©6- June 30, 1938 
New York Susquehanna & Westerp- - - 143 123. June 1, 1937 
Wilkes-Barre & Eastern....-- - owe 72 64 Oct. 1, 1937 
a ee ikke 424 June 30, 1938 
aetene meee COON. <x cc onndccaseces 685 679 Sept. 1, 1931 
Fonda Johnstown & Gloversville- -- - - - 62 58 Apr. 20, 1933 
Fort Smith & Western... .....------- 250 197 June 1, 1931 
fort Smith Subiado & Rock Island- -- - - 16 16 July 23, 1938 
Georgia & Florida_-_-—-_- ny dete eA 408 363 Oct. 19, 1929 
Georgia Southwestern & Gulf. - - ------ 36 None Jan. 2, 1933 
Albany & Northern .-_...........--- ---- 35 Jan. 2, 1933 
Louisiana & Northwest.......-..--.---- 99 93 Apr. 1, 1935 
Louisiana Southern _--.-....--.------ 15 15° (Aug. 2, 1933 
Meridian & Bigbee River_._....--.---- 50 50 June 15. 1933 
Minneapolis & St. Louis._.....-.------ 1,523 1,432 July 26, 1923 
Minn. St. Paul & Sault Ste. Marie. ----- 3,232 3,188 Dec. 31, 1937 
SO Se ee ee 7,163 6.309 July 1, 1933 
Boonville St. Louis & Southern - - - - - once 0.18 June 1, 1936 
Cairo & Thebes __-- -_- cy pg agai lens ome 25 Dec. 1, 1937 
Chester & Mount Vernon_____------ vain 64 Dec. 1, 1937 
Fort Smith Suburban__._._-------- aan 7 Dec. 1, 1937 
Matin © MAStN. cca wcceosccs <25- 7 Dec. 1, 1937 
REI ei Re, A ea 193 134 July 1. 1933 
Missouri Pacific RR. Corp. in Neb--  ---- 349 «July 1, 1933 
Natchez & Southern_____.__.------ 3 3 Dec. 1, 1937 
New Orleans Texas & Mexico- - --- -- 191 173 July $1, 1933 
ee wede 32 32 ec. 1, 1937 
Fs aah pont eta 18 18 Dec. 1, 1937 
Beaumont. Sour Lake & Western- - 146 84 July 1, 1933 
Houston North Shore______------ 43 43 Dec. 1, 1937 
Houston & Brazos Valley____..--- ---- 27 July 1, 1933 
International-Great Northern- ~~~ 1,155 1,101 July 1, 1933 
Austin Dam & Suburban. -.---- ---- 2 Dec. 1, 1937 

New Iberia & Northern. __-.----- 104 65 Dec. 1, 1937 
Iberia St. Mary & Eastern_----- — 40 Dec. 1, 1937 
Orange & Northwestern. ____-____ 62 62 Dec. 1, 1937 

mle Crees Olle... sc nce cces-ss 2 18 Dec. 1, 1937 

St. Louis Brownsville & Mexico-__ 602 556 July 1, 1933 

San Antonio Southern______.____-_-_ 45 29 Dec. 1, 1937 

San Antonio Uvalde & Gulf____._- 317 314 July 1, 1933 

San Benito & Rio Grande Valley - - 128 128 Dec. 1, 1937 
Ss Sie sere 53 31 Dec. 1, 1937 
"a 905 June 3, 1932 
Nevada rag ad Ne Ee 30 41 Apr. 2, 1925 
New York New Haven & Hartford___-_- 1,882 1,303 Oct. 23, 1935 
Hartford & Connecticut Western....  _---- 99 «§=July 31, 1936 
se ena ae ie ak 488 June 3, 1936 
Boston & Providence. _-..-..----- ---- 63 Aug. 5, 1938 
Providence Warren & Bristol_-__--- osee 14. ‘Feb. 138, 1937 
New York Ontario & Western_____-_--_- 577 318 May 21, 1937 
IE cc wen 805 759 July 28 ,1932 
Oregon Pacific & Eastern. _-___- ee 20 28 Nov. 6, 1937 
Pittsburgh Shawmut & Northern_ --_--- 190 156 Aug. 1, 1905 
Rio Grande Southern_________._____- 174 174 ~=Dec. 16, 1929 
CNet trie oh esicboedsannwe 407 393 May 5, 1938 
St. Louis-San Francisco__--__....---- 4,885 4,718 cNov. 1, 1932 
St. Louis Southwestern____________--- 1,006 745 Dec. 12, 1935 
St. Louis Southwestern of Texas_ -- - 696 661 ~ Dec. 12, 1935 
Stephenville North & South Texas... ---- 33 Dec. 17, 1935 
Santa Fe San Juan & Northern- -- ~~ -- aA 32 Oct. 14, 1931 
SORnOOte Bir LANG... ncscsocccccuens 4,318 43,339 Dec. 23, 1930 
Chesterfield & Lancaster._________-_ 3 32 Apr. 14, 1931 
East & West Coast. ............-.-- Side track Feb. 2, 1931 
Florida Western & Northern - ------- anne 233 Feb. 2, 1931 
Georgia Florida & Alabama__-_-_-_--- ree 192 Nov. 7, 1931 
Raleigh & Charleston___________-_- 20 20 May 1, 1931 
Seaboard-All Florida__.___________-_ — 184 Feb. 2, 1931 
. SSS ein Geitaisg Gee eEEN yous 1 Jan. 12, 1937 
Spokane I[International______________- 164 139 Aug. 28, 1933 
Coeur D'Alene & Pend D’Oreille____- ewe 21 Aug. 30, 1933 
, | “eRe ppenee 57 57 June 25, 1923 
wee i. ee ceagenen 67 67 Apr. 27, 1938 
CI ne ia as 2,410 1,949 Dec. 1, 1931 
5 ila bapaaiede aa epee ahaa 294 294 Dec. 4, 1931 
Waco Beaumont Trinity & Sabine-- -- - 50 50 =6Feb. 8&8, 1936 
sn tdradevanenpesasso 1,208 1,152 Aug. 2, 193 
Wichita Northwestern_-__..___--.--- 99 99 Nov. 10, 1922 
Wilmington Brunswick & Southern. -- - 30 30 Mar. 17, 1933 
Winchester & Wardensville__...----- - 23 23 June 7, 1938 
NS octane enccceseans 1,140 1,002 Dec. 2, 1932 
EE NEE svc wcadaéaneaccnenaes 78 78 Dec. 22, 1936 
PIES ie oneaccurcanseancan~ 9 9 Sept. 15, 1935 


a All tracks. b Sold at foreclosure in June, 1931. but receiver is still 
operating the property. c Changea to trusteeship Oct. 1, 1933 In- 
cludes 8.50 miles owned but not operated. 


_—— 


New York University Finance Institute Regards Rail- 
road Mergers Fundamental to General Recovery— 
Dean John T. Madden Says Coordination and Con- 
solidation of Carriers Are Needed 


The earning power of American railroads will increase from 
depressed level of 1938 as a result of business recovery, but 
a sustained rise through all phases of the business cycle will 
occur only if there is general resort to co-ordination and con- 
solidation of facilities to eliminate duplication and waste, 





Jan. 21, 1939 


Dean John T. Madden, Director of the Institute of In- 
ternational Finance of New York University, stated in a 
bulletin published Jan. 9, Dr. Madden said that the severe 
decline in railroad earning power during the current decade 
is due to the shrinkage in traffic, the drop in the level of 
fares and rates, higher wages and increased taxes. Regard- 
less of other remedial measures that may be adopted, a 
contraction of the present level of fixed charges of the rail- 
roads is inevitable, the Institute finds. The follo 
methods of bringing about such a reduction are discussed: 

1. Reorganization under the Bankruptcy Act. Amendment of Section 
77 of the Bankruptcy Act is urgently needed to correct defects in the present 
law. There is room for grave doubt over the wisdom of abandoning re- 
organization through equity proceedings and foreclosure sales, the method 
used before 1933. Under the present bankruptcy statute, long delays are 
caused by the fact that two separate agencies, the Interstate Commerce 
Commission and the Federal courts, must pass upon plans. Also, the new 
statute raises a host of moot questions, such as the relative treatment, to be 
accorded various liens and classes of stockholders, methods of segregating 
earnings of separate divisions of railway system, the status of guaranteed 
securities, the position of collateral trust, terminal and other special groups 
of securities, &c. Years of litigation, carried up to the Supreme Court, 
loom ahead before the required new judicial precedents can be established. 

The reorganization process could be simplified by repealing Section 77 
and returning to reliance upon foreclosure sales in equity, with the pro- 
vision of certain added safeguards by statute. The same result might be 
sought through limiting the role of the Interstate Commerce Commission 
in Section 77 proceedings to an advisory one, similar to the part played by 
the Securities and Exchange Commission in industrial and utility reorgani- 
zations under Chapter X of the Bankruptcy Act, as revised in 1938. Another 
alternative could be to retain Section 77 and establish a special Federal 
railroad reorganization court to expedite judicial proceedings from which 
appeals could be taken directly to the Supreme Court of the United States. 
This court would then work in close harmony with the Finance Division 
of the Interstate Commerce Commission. A Conservator would be at- 
tached to the special court to keep in touch with the managements of 
railroads undergoing reorganization, and to facilitate proceedings. 

2. Voluntary reorganizations could be attempted, like those of the 
Baltimore & Ohio and the Lehigh Valley now under way. Where numerous 
security issues are involved, often with conflicting interests, as is typical 
in the railroad industry, such voluntary readjustments present great dif- 
ficulties because of dissenting minorities. Also, there is a tendency to seek 
only temporary relief, rather than a permanent solution of the problem of 
excessive fixed charges, in order to induce security holders to assent. The 
Association of American Railroads favors legislation to compel dissenting 
minority bondholders to accept such voluntary readjustments where two 
thirds of any class of creditors accept and the Interstate Commerce Com- 
mission approves the plan. 

3. Railroads might obtain relief from particular burdensome issues by 
offering to convert them into lower coupon obligations that are made 
convertible into stock, and giving a bonus of stock for the sacrifice. This is 
being proposed in the case of the Southern Railway, which has outstanding 
issues of 6 and 644% mortgage bonds, and may be adopted in other similar 
instances. 

4. The wider use of convertible bonds, which would tend to be converted 
into stock during prosperity periods, is also favored. The conversion privi- 
lege offers a methods of converting funded debt into stock on a basis that is 
relatively favorable to the railroad, because the price of conversion is usually 
considerably higher than the market price of the stock at the time that the 
convertible bond is sold. 

5. The wholesale adoption of sinking funds, along with the wider use 
of convertible securities, would permit railraods to retire their debts in 
orderly fashion over a period of years. However, sinking funds should be 
made flexible if they are not to exaggerate the already excessive burden of 
fixed charges. If the sinking fund is made a percentage of net income, it 
results in debt retirement in good times without adding inflexible sinking- 
fund requirements during depression periods, when interest payments alone 
become burdensome enough. 
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Central Statistical Board Reveals 135,500,000 Ques 
tionnaires Were Sent to Individuals and Businesses 
in 1938 by Government—-Recommends Changes in 
Law to Eliminate Unnecessary Duplication 

The White House on Jan. 8 made public correspondence 
between President Roosevelt and the Central Statistical 
Board, in which it was revealed that individual and busi- 
ness concerns in the United States made approximately 
97,500,000 replies to questionnaires issued by agencies of 
the Federal Government in 1935, while in addition indi- 
viduals and businesses were required to prepare 38,000,000 
non-administrative returns and reports, of which 12,000,000 
were for the census of unemployment and 26,000,000 for 
information which the Government required to answer 
queries sent by the public. ‘The correspondence was sent 
by the President to the Special Committee on Returns, 
Which recommended substantial changes in the law under 
which businesses and individuals must furnish statistical 
data for Government agencies. The Statistical Board pro- 
gram was summarized as follows in the White House state- 
ment: 

1. That it be recognized as sound in principle and necessary in practice 
that the various statistical and report-collecting services of the Federal 
Government be for the most part attached to agencies having adminis- 
trative or other responsibilities relating to the subjects of the reports; 
and that, because of this decentralization of the statistical and reporting 
services it is essential that there be a statistical coordinating agency with 
adequate powers. 

2. That provision in law be made to relieve any Federal agency or 
officer of any requirement under existing law directing the collection 
of reports from the public, if substantislly equivalent information which 





will meet the needs of such agency cr officer is available from other 
reports to any Federal agency. 

3. That provision in law be made to promote and encourage Federal 
agencies collecting information on a confidential basis to make such 


information available for the use of other Federal agencies under rules 
designed to afford proper protection for the interests of individual respon- 
dents, these rules to be promulgated by the President upon recommenda- 
tions of the statistical coordinating ageney. 
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4. That in cases where the statistical coordinating agency is unable 
to reducs ellminate unnecessary cuplication in reports to Federal 
agencies, it be required to hold a hearing on the nature and reasons for 
such duplication and to report its findings to the President; and that 
the President be given power to eliminate such duplication. 

5. That provision in law be made that, notwithstanding any previous 
provision of law to the contrary, no respondent shall be required to report 
information to a Federal agency when such information is obtainable from 
reports previously made to the same agency, unless the collecting agency 
shall have established before the statistical rdinating agency that the 
duplicate request is necessary. 

6. That provision in law be made as follows: (a) that when the needs 


of two or anore Federal agencies for reports pertaining to a given field of 
interest or from a given group of satisfactorily be met 
by the collection of such reports through a agency serving as the 
agent of both or all such agencies; and when the statistical coordinating 
agency after due investigation shall have found such an arrangement to 
be in the public interest, it shall, subject to approval of the President, 
provide for the collection of the reports involved by a agency 
which it shall designate; (b)) that after such a designation such arrange- 
ment shall apply to any new collection service within the field of 
interest or involving the group of respondents in question, unless the 
need for other arrangements is established betore the statistical coordinat- 


respondents 


can 


single 


single 


ing agency, and (c) that such arrangement shall be extended to reports 
now being collected, as soon as found practicable and jin the public 


interest; provided that such arrangement shall not be allowed to hamper 
any agency in obtaining information needed in the performance of its 
duties. 


7. That further consideration be given to technical changes in the 


Federal tax Jaws and procedures which would provide, in so far as is 
consistent with fiscal policy, for: (a) the consolidation of tax returns 
in cases in which any considerable group of persons is required to file 


two or more types of such returns in any one year; (b) acceptance by 
the Bureau of Internal Revenue, in lieu of all or part of any tax return, 
ot any sworn report made to a regulatory agency which provides the 
required information, and (c) such other modifications in tax returns as 
would lighten the burden of making reports either to the tax authorities 
or to other Federal agencies. 

8. That the statistical coordinating agency be directed to arrange for 
the establishment and maintenance of classified address lists of respondents 
so that for each important group of respondents there may be a standard 
list available to all Federal statistical and report-collecting agencies. 

9. That Federal agencies be required by law to keep uniform records of 
all questionnaires and report forms adopted and used to collect informa- 
tion from the public and to make reports on their adoption and use to 
the statistical coordinating agency ; and that responsibility in each agency 
for authorizing the use of such forms and for the maintenance of such 
records be centralized. 

Stuart A. Rice is Chairman of the Central Statistical 
Board; Mr. Rice was likewise Chairman of the Special 
Committee on Returns which cenducted the study for the 
Board; the other members of the special committee are 
E. E. Day, President of Cornell University, who was one 
of the chief officers of the statistical coordinating agency 
which operated during the World War; three members of 
the Board, E. Dana Durand, United States Tariff Commis- 
sioner, E. A. Goldenweiser, Director of Research and Statis- 
tics for the Board of Governors of the Federal Reserve 
System, and Frederick F. Stephan, Secretary and Treasurer 
of the American Statistical Association; and Morris A. 
Copeland, Executive Secretary of the Board. 
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National Mediation Board Says 1938 Was Most Success- 
ful Year in Its History—Report Records More 
Labor Disputes Settled Than in any Previous 
Year 

The National Mediation Board, in its annual report sub- 
mitted to Congress, Jan. 2, indicates that more agreements 
were concluded last year by mediation than ever before 
in history, while not one interruption of rail or air line 


services because of labor disputes was recorded. The 
report said that collective bargaining has made rapid 


progress “in the air transport industry, which was made 
subject to the jurisdiction of the Mediation Board by 
amendments to the Railway Labor Act in 1936.” The Board 
listed among the mediation agreements of 1938 two affect- 
ing more employees and more carriers, and involving a 
larger total of adjustments in payroll expenses than in 
any other case mediated since the enactment of the Rail- 
way Labor Act. In its report the Board said, in part: 

At the beginning of the fiscal year 1937-38 there were 95 mediation 


cases on hand. MDuring the year 123 additional cases were received, 
making a total of 218 cases requiring the mediation services of the 
Zoard. During the year the Board disposed of 101 mediation cases, 
leaving 117 cases pending and unsettled as of June 30, 1938. Of 


these, two were on air lines and 115 en carriers by railroad. 
Compared with the preceding year new mediation cases received rose 
from 115 to 123, while the cases disposed of decreased from 158 to 101. 


1. Mediation and Arbitration Agreements Signed 


Sixty-three of the 101 mediation cases disposed of, or 62%, resulted 
in mediation agreements signed by representatives of the carriers and 
the employees concerned and duly witnessed by the Board’s mediators. 


During the preceding year 62 cases, or 39% of all cases disposed of, were 
settled by such written agreements. Since its establishment in 1934 the 
National Mediation Board has settled 185 mediation cases through signed 
agreements. This is 459 of all mediation cases disposed of during the 
four-year pericd. In addition to the 63 cases settled by mediation agree- 
ments in the current year, one case was disposed of by an agreement 
to arbitrate the matters in dispute, making a grand total of 64 cases in 
all which were disposed of by the Board’s efforts in the form of mediation 
agreements or agreements to arbitrate. 

Two of the mediation agreements signed in the course of the year 
involved virtually all of the railroads of the country, as well as all of 
their employees. These two cases, one of which involved 14 of the 
national railroad unions speaking for the so-called non-operating em- 


ployees and the other of which involved the five transportation brother- 
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hoods speaking for the so-called transportation employees, grew out of 
requests for wage increases and employment guaranties. A certain sig- 
nificance <ttaches to the adjustment of these two» cases in mediation, 


not only as regards the number of employees and carriers concerned but 
also because of the degree of cooperation manifested among the carriers 
n the one hand and the organizations of the employees on the other 


hand, as well as the cooperation with the Board during mediation mani- 
fested by both groups. 

The subject matter of the disputes settled by the mediation agreements 
during the year was as follows: 
Revisions of agreements, total 49 


All mediation agreements, total 63 


New agreements, total.......... 14} Rates of pay, rules, and working 


conditions 3 
Rates of pay, rules, and working Rates of pay. 24 
conditions : ri 13| Rules and working conditions 1 
establishment of special review Rules _ 4 
board 2 —" . 1 | Seniority 4 
==> | Hours and working conditions 2 
| Hours- - _- “< he 10 
Scope. __- a -_ 1 

2. Air Line Mediation Cases 
The fiscal year 1937-38 witnessed the first settlement in mediation 
of a dispute involving an air carrier and its employees. The air lines 
and their employees were made subject to the provisions of the Railway 
Labor Act in 1936 by amendments in the form of title II. Three cases 


were settled in the course of the year, two involving the craft or class 
of air line mechanics and one the craft or class of air line pilots. In 
the mechanics’ craft, or class two, complete agreements were negotiated 
covering rates of pay, hours, and working conditions. The agreement 
with the air line pilots was confined tu a special board of review or 
adjustment to settle a dispute over the circumstances leading to the 
discharge of a pilot on one of the air lines. 


3. Other Adjustments of Mediation Cases 


Of the 37 mediation cases remaining out of the 101 cases disposed of 


during the year, (a) one was settled through an emergency board; 
(b) 21 were withdrawn as a result of mediation; (c) nine were with- 


drawn betore mediation was begun; (d) five were closed out as a result 
of refusals to arbitrate, and (e) one was dismissed. 


——— 


Senator Byrd, in Letter to Federal Reserve Chairman 
Eccles, Criticizes New Deal Fiscal Program— Pleads 
for Balanced Budget—Statement by Mr. Eccles 

Senator Byrd of Virginia, in a letter to Marriner S8. 
Ieccles, Chairman of the Board of Governors of the Federal 
Reserve System, which was made public on Jan. 15, criti- 
cized New Deal financial policies, particularly the “pump- 
priming” program which incur Federal deficits. The letter 
was in reply to one from Mr. Eccles on Dec. 25, which 
defended the Administration’s fiscal program. That com- 
munication was referred to in these columns Dec. 31, page 
3990. With respect to Senator Byrd’s letter, Chairman 
Eccles on Jan. 16 issued the following statement for the 
press: 

I am glad that Senator Byrd has made public his letter and intends 
to speak on the radio and in the Senate on this all-important issue. It 
is beset by violent controversy and widespread misunderstanding. It 
needs the fullest public discussion, especially at this hour. 

Therefore I particularly welcome the Senator’s contribution, the more 
so because it is evident from a reading of what he has had to say so 
tar that he is trying to apply the economics of pioneer days or of a world 
at peace and operating on an international gold standard to the drastically 
changed conditions of the present disordered situation throughout the 
world. 

I shall take advantage of the first opportunity to respond to his latest 
statement both in the press and over the radio. 


I'yom Senator Byrd’s letter we quote, in part: 

Concerning the five-point program I suggested at Boston as an aid to 
vradual restoration of the country to fiscal sanity, you say: 

“I am convinced that your program is not only a defeatist one, a 
program of retrogression and not of progression, but it would jeopardize 
the salvation of democracy.” 

I confess this program, as limited as it is, is intended to be a gradual 
approach to a balanced budget. In that respect it means ‘retrogression’”’ 


and not “progression’’—in debts and taxes. But will it jeopardize the 
salvation of our democracy? 

The program is: 

First: Reorganize the Federal Government for simplification, retrench- 
ment and economy. 

Second: Cancel existing authority cf 30 Federal borrowing corpora- 


tions and agencies to borrow an additional $8,000,000,000 without further 
legislation and require these corporations and agencies to function through 
the budget, allowing Congress to approve or reject their future expen- 
ditures. 
Third: 


ior the 


responsible 
exclusive of 


Government now 
appropriation, 


activities of 
the total 


new 


80% of 


Scrutinize the 
expenditure of 


relief; eliminate the dispensable activities and reduce others to a 
minimum cost. 
Fourth: Have a thoroughly honest purge of relief rolls to stop all 


expenditures in excess of provision for those in need, through requirement 
of the localities to bear a portion of the burden and direct local interest 
reforms. 

Fifth: Conduct the Government within the ability of the people to 
pay and regard reasonable taxation as one of the best assurances for 
business prosperity. 

What is ‘‘sudden or drastic’? about it? 

Mr. Roosevelt came into power on a much more drastic economy pro- 
vyam. Heretofore when criticism has been made, much has been gaid 
ot a lack of a constructive plan. Here is a definite program with the 
ultimate objective of restoring the country to sound principles of finance. 

I want to concentrate now on what I conceive to be the essential 
point of your doctrine. For you the important thing is not the mere 
magnitude of the Government expenditure, but the excess of the Govern- 
ment’s spending over its income; in other words, the magnitude of 
the deficit. 

You explained yourself very clearly when-you testified in December, 
1937, the House Banking and Currency Committee, when you 
said 120): 


to needed 


before 
(page 
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“The way to get money into operation is for the Government to spend 
more than they collect. If you spend more than you collect you create 
that budgetary deficit that puts money into operation.” 


about business recovery. 
theory, that the 
borrowing from 
bunk credit 


It is the deficit that does the work «f bringing 
Moreover, it is important, from the standpoint of your 
Government borrowing to meet the deficit should not be 
individuals but that it should be from binks, so that the n 
will be created to increase what you call _ oe power.”” What 


you want is a deficit, financed by expanding bank credit 

. I call t your attention two Ways getting such a deficit. One 
the method apparently contemplated Ly you and those in the Government 
who think us you do, f the maintenance and even the expansion of ihe 
existing fantastically high Government expenditures But another way, 
equally effective, w |! be a curtailment of Government expenditures, 
accompanied by an pens curtailment of taxes A complete tax holiday 
would create even a greater deficit. 

With respect to your general doctrine that a deficit will bring about 
business recovery, : call your attention to the fact that Mr. Hoover did 
very well in this matter. He had a deficit ft $3,153,000,000 in 1932 
preceded by a deficit of nearly a billion in 1931. 

In your testimony before the Senate Committee on Finance, in February 
ot 1933 (hearings, pages 712-713 and 720), you proposea a total of 
$3,000,000,000 as gifts to the States and as expenditures on self-liquidating 
public works as a suificient contribution from the Governinent to purchas- 
ing power in that great emergency. We have expended that amount over 
and over again, and you insist that continued and still more lavish 


expenditures are still indispensable to recovery, and their withdrawal will 


mean disaster 


I want to get business prosperity restored, not by financial manipula 
tions on the part of the Government, but by restoring confidence on the 
part of the business community in the fairness of the Government, bs 
eliminating needless frictions and restraints, and by freeing the enter- 
prise of a great people, who want jobs, not charity; work, not taxes. 

We had pretty good business in the United States, with occasional 
interruptions, for 150 years before the era of deficits began in 1951. 
Nine years of deficits, very largely financed by bank credit, should shak 
even your confidence in the value of deficits as tinancial magic in making 
business prosperity. 

I emphatically repudiate your doctrine that debt for its own sake is 
good, that deficits for their own sake are good, and that an expansion 
of bank credit for the purpose of financing deficits is good. 

I believe that the general flow of purchasing power must come out 
of production itself, production giving rise to the demand for goods 
produced by other industries; that, with the proper proportion among 
the different kinds of industrial activity, the producers themselves will 
clear the markets of the goods that other producers create, and that all 
the financial] manipulations of Government deficit financing designed to 
create additional purchasing power merely mess up and distort the 
picture. 

You profess to favor the capitalistic system, but you seem to forget 
that the profit motive is to capitalism what the law of gravitation is to 
the physical universe. Private enterprise is more concerned about the 
“hope” of profits than the profits of the hour. This must be so, because 
a factory is not built for this year but for many years. It is the con- 
fidence in this ‘‘hope’ of profits that is impaired by the expectation of 


day of settlement. 

permitted a personal word? Since I came to 
the Senate in 1933 I have consistently fought what I regarded as waste 
and extravagance in Government expenditures. At no time have I 
opposed what I believed to be appropriations sufficient and reasonable to 
provide for the and to finance the proper and necessary functions of 


the evils of the inevitable 
In conclusion, may I be 


needy 


Government. I mention this only because of the inference often suggested 
and inferred that if one opposes waste and extravagance he is willing 


and suffer, and the country 
Government appropriations, 
issues are too vast to be 


for citizens of America to starve and freeze 
to stagnate because of the lack of adequate 

As you correctly say in your letter, these 
adequately discussed by correspondence. 

I attribute to you a full measure of sincerity 
in your letter under reply. 

I have earnestly endeavored to answer the inquiries you have pro- 
pounded to me. I will later discuss these issues more fully on the floor 
of the Senate. 


in the opinions expressed 


——_ > — 


Auditing of Books of Corporations by Independent 
Accountants Urged by F. J. Lisman—New York 
Chamber of Commerce Asked to Sponsor Move- 
ment—Believes System Would Have Prevented 
McKesson & Robbins Situation 


Frederick J. Lisman, Chairman of the Board of the Lisman 
Corp., on Jan. 5, urged the Chamber of Commerce of the 
State of New York to sponsor a movement to have stock- 
holders select independent certified public accountants “to 

audit the books of corporations. If such a system had been 
in operation, the situation which developed in the McKesson 


& Robbins case could have been prevented, “he believes. 
Back in 1932 Mr. Lisman introduced the following resolu- 
tions in the Chamber, which were adopted: 


Resolved, that the Chamber of Commerce of the State of New York urges 
upon the directors of all corporations whose accounting methods are not 
under Federal or State supervision but whose securities are dealt in publicly, 
to amend their by-laws to require that independent certified public ac- 
countants shall be selected by the stockholders; that the reports of such 
accountants shal] be rendered in full to each and every director and be made 
available for inspection by the shareholders; and that the text of the ac- 
countants’ certificate be spread on the minutes of the company and printed 
in the annual report; and be it further 

Resolved, that the Chamber recommends that all closed corporations and 
firms as well as counties, cities, and other political subdivisions which 
require substantial loans from financial institutions or others, inaugurate 
the practice of periodical audits by independent certified public accountants. 


In his statement to the Chamber on Jan. 5 Mr. Lisman 
said: 

In view of a recent unpleasantness, this matter again looms large in the 
eyes of the public. State as well as Federal legislation on this subject is 
quite likely to be passed. Had the shareholders in this case selected the 
auditors at the annual meeting and if sccording to the British custom the 
auditor cculd have been questioned by curious or suspicious shareholders 
at such meeting this situation probably would not have arisen. 
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Mr. Lisman also brought up the problem of relations of 
management of large corporations to their security holders 
saying: 

Under the American system of corporate management which has grad- 
ually developed, we have in most corporations a fairly large number of di- 
rectors who are paid merely when attending meetings and unless they 
personally have a large interest in the property, they seldom are thoroughly 
posted about their company's affairs. Therefore, when voting at meetings, 
they are prone to merely follow the recommendations of the officers. 


Under the British system, Mr. Lisman said directors were 
adequately paid so as to justify devoting enough time to 
their duties to a corporation. He added: 

While many business men think that they are fully occupied with their 
own affairs and should not attempt to be “their brothers’ keepers,”’ the 
wor'd is full of people anxious to be everybody's keepers. If the business 
world will not get busy itseif to put its own house in order or to police 
itself by moral suasion, it w.li find that self-seeking politicians and theorists 
will do so at much greater cost anu sacrifice. 

Richard W. Lawrence, President of the Chamber, 
he matter to the Executive Committee. 


_ 
> 


referred 





Struggle for Natural Resources Likely toJEnd in Appli- 
cation of Mineral Embargoes to Disturbing Nations, 
Prof. Charles K. Leith Declares—In Address Before 
Geological Society, He Predicts ‘‘Appeasement’’ 
Policy Will Fail 

The application of mineral embargoes to nations disturb- 
ing the world’s peace ‘‘seems a not ee of the 
struggle for control of natural resources, of. Charles K. 
Leith of the University of Wisconsin said on Dee. 30 in an 
address at the semi-centennial meeting of the Geological 
Society of America in New York City. Professor Leith 
predicted that the policy of ‘‘appeasement”’ will fail and that 
“ultimate control will remain where it is,’ while the “‘privi- 
leged position of the ‘have’ nations will be protected and 
might will continue to make right.’”’ It seems a safe assum 
tion, he added, that ‘“‘before redistribution of the world’ 
natural wealth goes much further it will be resisted by the 
armed force of the ‘have’ nations, as illustrated by our 
recent announcement of policy to protect the Western 
Hemisphere.”’ Professor Leith continued, in part: 

It is clear that a procedure of the type illustrated by the Hull trade 
treaties is not an effective defense to penetration by the barter method and 
if the ““have-not’’ powers really decide to resist such measures, other political 
counters in the way of sanctions or embargoes will have to be used. 

Appeasement through the elimination of trade barriers and restoration 
of free circulation of raw materials between countries as planned by the 
Hull pacts is merely an effort to preserve the status quo in which the balance 
of power is retained by the ‘‘have’’ nations by virtue of their possession of 
the larger share of the world’s mineral resources and it leaves the other 
countries in their old inferior position. In the meantime, Germany is 
acquiring essentially needed supplies through barter, as illustrated by the 
recent trade with Mexico for confiscated American oil, the announcement 
of which coincided with the opening of the Lima conference. 

The United States cannot avoid the issue. It is part of our domain that 
is ultimately at stake. The United States is the world’s largest producer, 
the largest consumer and the largest distributor of minerals and their 
products. The frontiers of our mineral industries, including sources and 
markets, extend to nearly all parts of the world. Even the hazard involved 
in any attempt to maintain neutral shipping rights in this field may be 
enough to involve us in the struggle. 

The United States and England together control in about equal propor- 
tions nearly three-quarters of the world production of minerals and not less 
important they control the seas over which the products must pass. Any 
approach to equalization by gaining new territory means a shift of sovereign- 
ty on an unthinkable scale. 

The cession of all of the colonies would not accomplish much for the 
reason that the sum total of their resources, which have been carefully 
listed, are far short of the requirements of the “‘have-not’’ nations. Simple 
arithmetic shows that large areas of self-governing nations would also 
have to be passed over. Anything short of a wholesale transfer would 
still leave the ‘‘have-not’’ powers in an inferior position in regard to mineral 
supplies and presumably their efforts to obtain them would continue by one 
means or another. 

The acquirement of Abyssinia, Austria, Manchuria and large parts of 
China and Czechoslovgia have done little to meet the mineral requirements 
of the ‘‘have-not’’ nations. Real appeasement by this method would require 
the passing over of considerable parts of the English-speaking, French and 
Russian domains as well as parts of the supplies contrplied commercially by 
the English-speaking people outside their borders. Stil] further, it would 
mean division of control of the sea to assure continuity of movements from 
distant territories. In short, the scale of the transfer is unthinkable from a 
political standpoint and it seems to be a safe assumption that before it goes 
much further it will be resisted by the armed force of the ‘‘have’’ nations, 
as illustrated by our recent announcement of policy to protect the Western 
Hemisphere. 


Referring to recent efforts of Germany, Italy and Japan 
to improve their minexal position, Professor Leith said that 
Germany is dependent largely, and in some cases, wholly, on 
foreign sources for its requirement of at least 15 industrial 
minerals. 


<a. 
_ 





Results of Survey by National Association of Manu- 
facturers to Determine Impediments in Flow of 
Capital into Business—Taxes, Government Legis- 
lation, and Labor Troubles Among Major Causes 

Final results of a nation-wide survey of representative 
investors to determine causes impeding the flow of new 
capital into business: Were submitted to the Senate and 
the House of Representatives by the National Association 
of Manufacturers on Dec. 31. Howard Coonley, newly- 


elected President of the Association and Chairman of the 
Walworth Co., New York, in a brief letter of transmittal 
to John N. Garner, President of the Senate, and William B. 
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Bankhead, Speaker of the House of Representatives, offered 
the results of the survey for such help as they might be to 
appropriate committees of the Senate and House. 
; The investors to whom questionnaires were sent were, 
it is stated, chosen at random from stockholders’ lists. 
Nearly 3,000 investors responded to the question: 

Do you have money available which you could invest and would like 
to invest in new securities of either new or existing productive enter- 
prises (as distinct from Government and other high-grade bonds or the 
well-seasoned stocks of existing companics) but which you do not care to 
invest in such securities at the present time? 


In making known the results of the survey the Associa- 
tion also says: . 

Response to this question showed 75.1% answering ‘‘yes’” and 24.9% 
answering ‘“‘no.’’ Those answering ‘‘yes’’ were then asked to indicate the 
reasons for their lack of willingness tc make additional investments. 
Inadequate present profits was named by 38.4%. Those who held doubts 
of adequate future profits gave many reasons for those doubts, the 
following being the most important: Labor trouble, 62.6%; international 
troubles, 19.5%; existing legislation, 76.4%; possible new legislation, 
73.6% ; existing taxes, 74.8%; new taxes, 72.2%. Many responses named 
several reasons. 

Of those feeling that even if adequate profits were earned now or in 
the future the Government takes so much in taxes that investment is 
not worthwhile, 81.7% said taxes are too great a burden on corporations, 
and 60.7% said they were too great a burden on individuals, many listing 
both. Government legislation was held to be too stringent in a number 
of ways, the most important being restrictions on purchase of securities, 
60.1%; restrictions on sale of securities, 56.9%, and restrictions on new 
issuances, 48%. Many named all three. 

A total of 61.9% replied that they preferred new securities to tax 
exempt Government bonds. 

A wide range of factors which would create willingness to invest 
were listed by some of those replying. Factors listed by 10% or more 
of the investors as being the most important were: Improved Government 
policies and attitudes affecting business, 38.8%; change in Government 
spending and budget policies, 36.83%; less Government competition with 
business, 15.0%; reduced taxes, 14.6%; change in Federal labor legis- 
lation, 13.9%. 

ee 
Extension of Dies Committee for Investigation of 
wa Un-American Activities Urged by Directors of 
Merchants Association of New York 


The directors of the Merchants’ Association of New York, 
at a meeting on Jan. 12, adopted a resolution urging the 
extension of the Dies Committee for the investigation of 
un-American activities and urged that the committee be 
granted a sufficient appropriation to enable it to carry on 
its investigations effectively. The statement adopted by 
the Association’s Board read as follows: 

The Board of Directors of the Merchants’ Association of New York 
believes that the American public should be thoroughly informed concern- 
ing subversive activities from whatever quarter which seek to break down 
the American system and to destroy our democracy. It is for this reason 
that the directors note with regret the reported opposition to the con- 
tinuation of the special committee of the House of Representatives which 
has been investigating un-American activities. In the report of this 
committee, submitted to Congress on Jan. 8, enough evidence concerning 
the methods used and the progress made by un-American forces was 
presented to warrant the continuation of the committee’s work. 

The Board of Directors therefore recommends not only that this com- 
mittee be directed to continue its activities but that it be provided with a 
sufficient appropriation with which to seek out pertinent evidence upon 
the questions involved. The work of the committee should be continued 
for two reasons: It may help in the framing of laws to protect our 
democracy. What is equally important, however, by continuation of the 
work of this committee the American people will be given the oppor- 
tunity to understand and to appraise the forces that are trying to destroy 
democracy. 

—__———_ 


Distribution of $1,927,582 of Greater New York Fund 
Completed as of Jan. 1—James G. Blaine, Presi- 
dent of Fund, Reports on First Allocations Made 
of $3,786,697 Collected 

James G. Blaine, President of the Greater New York 
Fund, has announced that the distribution of $1,927,582 of 
the money collected in the 1938 campaign of the Fund was 
completed by Jan. 1. This distribution was the first of 
the allocations to be made from the total sum of $3,786,697 
realized by the campaign. Further allocations and distribu- 
tions will follow in the next few weeks. Appreciation of 
the efforts of the Committee on Contributions, headed by 
Leon Fraser, President of the First National Bank of New 
York, was expressed by Mr. Blaine. He stated that the 
work of the committee had made possible the solicitation 
of firms and employee groups and the raising of the money 
now in process of distribution. Mr. Blaine continued: 

This money was urgently needed to enable voluntary health and welfare 
services to maintain the high standard of work they perform for all 
classes, races, and creeds. It will help tide some of the smaller agencies 
over a critical period in their finances. 

I would also like to express appreciation for the generous contributions 
made by business firms and their employee groups which launched the 
Greater New York Fund as a going concern and established it permanently 
in the life of this community. An organization like the Fund, which 
serves all citizens without distinction, impressively symbolizes the democ- 
racy of New York City. 


Mr. Blaine also paid tribute to the Central Admissions 
and Distribution Committee, headed by Alfred H. Schoell- 
kopf, President of the Hudson Niagara Power Co., and to 
the subcommittees which cooperated in the study of par- 
ticipating health and welfare agencies. 

The $1,927,582 distributed is made up, it is stated, of 
$915,091 in free funds and $1,012,491 in guarantéed and 
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designated funds. Designated money is that which is con- 

tributed with the stipulation that it be allocated to a 

specified agency. Guaranteed funds are those which are 

earmarked for specific agencies to insure them against loss 
of money through ceasing to solicit firms and employee 
groups when they became members of the Fund. An item 

bearing on the Fund appeared in these columns June 4, 

page 3595. 

—_ 

American. Bar Association’s House of Delegates FAsks 
Legal Prohibition of Sit-Down Strikes— Resolution 
Also Asks Equal Rights for Employers Under 
NLRA—Favors Regulation of Government Bureau- 
cracy 


The House of Delegates of the American Bar Association 
on Jan. 9 adopted a report of its Committee on Labor, Em- 
ployment and Social Security, advocating legislation to bar 
sit-down strikes, as well as legislation designed to curb 
Government bureaucracy. According to the Chicago “Tri- 
bune” of Jan. 10, Robert H. Jackson, Solicitor General of 
the United States, appearing before the delegates, opposed 
the proposed legislation against Government bureaucracy, 
which, it is stated, was approved at the meeting despite his 
disapproval of it. From the paper indicated we quote: 

Result of Six Ycars’ Study 

The proposed measure is the result of six years of study and research 
by a committee headed by Colonel 0. R. McGuire of Washington, D. C. 
It is designed to keep bureaucracy under control and to assure the citizen 
a fair deal in his controversies with the 130 Administration agencies of 
the Federal Government. 

Each agency would be required to announce its detailed rules and regu- 
lations within 90 days after the effective date of the law it administers. 
The agencies would have to set up boards of review where citizens could 
be heard. Records would be made and decisions could be appealed to 
the United States Circuit Courts of Appeal. 

“In effect, it provides that the rules of the game shall be declared in 
advance of the play,” said Colonel McGuire, who is general counsel for the 
United States Comptroller General. 

“It takes a burden off the courts, business, and the taxpayer. It doesn’t 
put business is a straitjacket. The vast amount of Government business 
will go on as now, because no one would appear for hearings on bureau 
regulations except on contested social and economic issues.” 

Mr. Jackson admitted that all Federal agencies are in need of greater 
uniformity of procedure and should pay more attention to the rights of 
individuals. But he soon took the offensive. 


The report of the Committee on Labor asked that the 
National Labor Relations Act be applied to both employers 
and employees “on a par.” The report said that sit-down 
strikes were a usurpation of property rights which should 
be prohibited by law as a threat to the existence of society 
“in which property and rights are respected.” In summariz- 
ing the report, a Chicago dispatch of Jan. 9 to the New York 
“Herald Tribune” said, in part: 

The Committee on Labor made nine proposals, among them recom- 
mendations for changes in the Wagner Act. The law as now drawn, accord- 
ing to the report, is ‘one-sided and contrary to the American spirit of 
fair play and proper structure if it outlaws practices of employers but 
not of employees and if it is a tribunal solely for employee organizations 
and not for employers.’”’ 

Ashurst Bill Approved 

The House of Delegates approved the Ashurst bill, which would create 
a new administrative office in the Federal court system to handle all 
business arrangements of Federal courts and to ease overcrowding dockets 
by suggesting the transfer of judges. The resolution sponsoring the Ashurst 
bill was introduced by Arthur T. Vanderbilt of Newark, N. J., former 
President of the Association. . . . 

Among the proposed amendments to the Wagner Act was one designed 
to end the harassing of employers and employees by minority strikes. 
This suggested that “after an election or a certification of a majority 
bargaining agency no minority strike, picketing or boycott should be 
tolerated.” . . . 

Before proposing changes in the law the committee stressed that it was 
not taking issue with the right of collective bargaining. It said that 
it had refused to recommend amendments which would change the spirit 
of the Act or which were urged or opposed by labor groups. 

Action on Security Act Urged 

Another resolution proposed that both employers and employees cooperate 
to give the Fair Labor Standards Act a fair trial and that suitable amend- 
ments to clarify the Act, consistent with its basic purpose, should be 
drafted for presentation to Congress. The committee recommended that 
the July meeting of the House of Delegates take specific action for 
amendments to various phases of the Sccial Security Act, including the 
method of financing. 

——_—__ ~~ - 
Government Sets Steel Wage Scale for Federal 
Contracts 


Modifying recommendations of the vigorously protested 
majority report of the Public Contracts Board, Acting Sec- 
retary of Labor Charles V. McLaughlin on Jan. 16 issued a 
final order prescribing four minimum hourly wage rates 
for the iron and steel industry, ranging from 45c. to 62%4¢., 
effective Jan. 31. 

The order set up six districts and recognized some of the 
complaints from sections of the industry against the ma- 
jority report, which proposed only two wage districts, with 
45¢c, applying to 12 Southern States and 62%c. for the 
remainder of the country. The “Iron Age,” in reporting 
the Government’s decision, stated: 

The order fixed 45c. for 18 Southern States, adding West Virginia, 
except the Panhandle of that State, in which the largest productive 
capacity lies; 60c. for Pacific Coast States; 60c. for Western mountain 
States; 58%c. for seven Middle Western States, and including only that 
part of Illinois comprised of the East St. Louis area and 62%c. for the 
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Acting u authority) tl Walsh-He Pp Contracts Act, M1 
McLaughlis led th olders of Government contracts in excess of 
$10,000 1 t, after Jan. 31, p the following wage rates to common labor: 

(1) Forty-five cents per hour in tl States Louisiana, Arkansas 
Mississippi, Nort Carolina, 8 h Carolina, Florida, Oklahoma, Texas 
Alabama, Tennessee, Georgia, Virginia Weet Virgir (except tl 
counties of Hancock, Brooke, Ohio, Harrison, Monongalia and Marshall) 

(2) Sixty cents per hour in W ngton, Oregon and California. 

(5) Sixty cents per hour in Montana Idah > Ne vada, W yoming, Ne 
Mexico, Utah, Colorado and Arizona. 

(4) Fifty-eight and one-half cents per hour in North Dakota, South 
Dakota, Nebraska, Kaneas, Minnesota, | Missouri, and the area in and 


about East St. Louis, Ill. 
(5) Sixty-two and 
cept the area in and about East St. Louis, 
(6) Sixty-two and one-half cents per hour 


hour in Wisconsin, Illinois (ex 
Ill.), Michigan and Indiana. 
in Ohio, Pennsylvania, Dela- 


one-half cents pel 


ware, Maryland, Kentucky, New Jersey, New York, Connecticut, Rhode 
Island, Massachusetts, Vermont, New Hampshire and Maine, and that 
portion of West Virginia including the counties of Hancock, Brooke, 


Ohio, Marshal], Harrison and Monongalia, and the District of Columbia. 

The order provided that apprentices may be employed at lower raté 
if their employment conforms to the standards of the Federal Committees 
on Apprenticeship. 

The wage order flatly turned down the that Eastern mills bi 
allowed a wage differential with the statement that “the entire Eastern 
market, frequently reterred to in the industry as the Pittsburgh district, 
would seem to constitute a single locality, both in terms of geography 
and in terms of the markets predominantly served by the producing 
plants.’’ 

Mr. McLaughlin cited a statement made by Myron Taylor in his annual 
report to the stockholders of the United States Steel Corp., on April 4, 


request 


1938, in substantiation of the contention of the Labor Department that 
the iron and stel industry does not regard itself as subdivided in a 


multiplicity of small localities, but rather as concentrated around a few 


well-defined centers. 
To the objections made by some steel spokesmen that failure of the 


Public Contracts Board to consider difierences in population and plant 
size in recommending minimum wage rate would work a hardship on 
them, the wage order characterized these protests as ‘‘without merit” 


since, according to the decision, the Act makes provision for the establish 
ment of neither plant size nor population differentials. The order sug- 
gested, however, that in the case of small companies which have protested 
against paying the same rate as their larger competitors and which supply 
the Government with ‘“‘steel specialties,’ an analysis be made of their 
status under future contracts so that Section 6, the provision of the law 


which allows exemption under certain circumstances, ‘“‘may be called 
into operation upon a proper showing that the public interest would 
thereby be served.”’ It was indicated that experimental contracts would 


not be affected by the order. 
a 
New York Hotel Association Signs Contract with 
A. F. of L. Unions—-New Group Formed by Those 
Objecting to Certain Provisions of Agreement 


Representatives of the Hotel Association of New York 
and the New York Hotel Trades Couneil, composed of six 
locals of the American Federation of Labor, signed an agree- 
ment on Jan. 18 which provides for the establishment of a 
minimum wage scale and a union shop. The contract is the 
result of nearly a year’s negotiation between the Council 
and the hotel owners. Among those who witnessed the 
signing of the agreement at the State Office Building, New 
York City, were: Father John P. Boland, Chairman of the 
State Labor Relations Board, and other members of the 
Board; Stanley M. Isaaes, Borough President of Manhattan 
Newbold Morris, President of the City Council; and Mrs. 
Elinore M. Herrick, Regional Director of the National Labor 
Relations Board. 

Some hotels, it is stated, have declined to sign the con- 
tract because of the closed shop and check-off provisions of 
the agreement and have withdrawn from the Hotel Asso- 
ciation and formed the Hotel League, Ine. of New York. 
In a letter to the Chairman of the State Mediation Board 
the League explained its action as follows: 

A split has taken place among the members of the Hotel Association, and 
the agreement in question has only been approved by a minority of the 
members of that association. This agreement, accordingto the counse | 
for the Hotel Association, is not binding on any of the members of the 
association, and each member is free to accept it or reject it, according to 
his own individual judgment. 

The group represented by the Hotel League, Inc., which signs that com- 
munication, is in sympathy with the idea of collective bargaining, union 
recognition and union agreement, but it is opposed to the agreement 
proposed by the Hotel Association, which would require the discharge of 
old and trusted employees who do not wish to join a union, and to deduct 
union dues from their pay envelopes. The opposition of this group to these 
features of the agreement has already received support and encouragement 
from numerous other hotel associations. 


An item regarding the ratifying of the A. F. of L. contract 


by the Hotel Association was given in our issue of Dee. 31, 


page 3994. 
———_<___ 


Secretary Perkins Asks C. I. O. and A. F. of L. to 
Conclude Truce—Says Both Groups Have Impaired 
Public Goodwill—Annual Report Outlines Six- 
Point Program as Labor’s Goal 

The Congress of Industrial Organizations and the Amer- 

ican Federation of Labor should either make a general 

peace or at least conclude a truce with regard to precipi- 
tating and aggravating disputes which imperil sound rela- 
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tions with employers, Secretary of Labor Perkins said on 
Dec. 51 in her annual report to Congress. Her admonition 
critical of both labor groups. She urged organized 
labor to build up self-disciplined and self-educated organiza- 
achieve a six-point program of balanced prozress. 


Was 


tions to 


With regard to disputes between the C. I. O. and the 
Federation, her report said: 
Eighty-five per cent of all the agreements negotiated by this depart 
nt carry a clause to provide for the adjustment of any dispute during 
e of itrac jy some agreed method wit t stoppage of work 
I per cent of them provid r arbitration tt igh the Department 
I ! The Conciliation § ice of tl Department is called upoi 
mp! ! as worker 4 the procedure is so informal as t 
t ul iz wide va y of problems. The most difficult and 
iblesome disputes in the past year have been those that involved both 
A. F. of L. and C. I. O. unions in introducing their standing difference 
nto a dispute In cases of this sort the employer is placed in a most 
unjustifiable position, and the goodwill of the public toward labor 
impaired. 
If the two groups cannot presently make a general peace between then 


they will at least have to make a truce with regard to precipitating and 


aggravating disputes among themselves when sound relations to an em- 
ployer is imperiled. There is overwhelming evidence that the vast 
majority of union members of both factions want peace and desire to 
cooperate with each other. In fact, it is a striking observation that in 
many areas, cities, States, and so forth, the two groups do act as though 
there were no breach, cooperating in a multitude of ways for the improve- 
ment of labor conditions. When this behavior in the field is so well 
established, peace between the officers and at the top cannot be far 
behind. 


A careful canvass of the situation leads me to the conclusion that there 
are no very difficult intellectual problems and no insurmountable organ- 
problems in the labor peace situation. Only the will to peace 
needs to be deeply and personally felt by leaders to realize reunion and 
the strength and progress that go with it. 


In furtherance of the program for which 
American labor to work, Miss Perkins said: 

In order to achieve a goal of balanced progress, we need to continus 
in our American system a set of economic and social principles which are 
in accord with our traditional and national purposes and adjusted to 
changing conditions. Common social purpose combined and corrected by 
varied types of self-interest can and will give us a practical and desirable 
democratic cooperation. Included in these objectives as seen from the 
vantage point of the department created to promote the welfare of the 
wage earners of the United States are: 

1. High wages on a national basis. 
. Continuity of income. 
. Stability of employment. 


. Reasonable profits. 
Opportunity for investment of savings in expanding industries and in new 


industries. 
6. The conservation and adequate utilization of natural resources, including 


human life and happinessf 

Organized labor, which has had such a remarkable growth in member- 
ship and public significance in recent years, has every incentive to assist 
in bringing about a realization of this program. Labor now has a certain 
security against unfair interference and coercion by employers and has 
in turn a desire to develop responsibility for informed participation with 
employers and the country generally to achieve and stabilize an expanding 
national prosperity. Labor unions can build up self-disciplined, self- 
educated organizations for this purpose. It is part of a labor union’s 
job to develop a broad understanding on the part of all workers of the 
problems and pattern of the industry. The productive capacity of 
American wage earners is high, and they are proud of their skill and 
Status in our society derives from this skill for the well-being 
ot the Nation. This status now largely recognized will inevitably develop 
statesmanship in the field of employer-employee relations. This is a 
challenge to the labor movement and to employer groups and it will be 
met realistically. We cannot arrive at a perfect way of hfe over night, 
but the signs are clear in American life that intelligent, patriotic and 
far-sighted employers and informed, patriotic, forward-looking labor are 
already building the structure of an American way of labor relations of 
F because it will be effective, productive and 


ization 


she urged 


a 


stamina. 


which we will be 


democratic. 


proud, 


a 


FHA Transacted Total Business in 1938 of Nearly 
$1,250,000,000—71% Increase Over 1937 in Mort- 
gages Selected for Appraisal and 45% Rise in 
Mortgages Accepted for Insurance 

The Federal Housing Administration in 1938, despite the 
lag in residential construction during the early part of the 
year, transacted a total business of nearly $1,250,000,000, 
the largest annual volume in its history, Administrator 

Stewart McDonald announced on Jan. 14. Its mortgage 

insuring activities, which last Spring began to reflect the 

part residential construction would play in the current re- 
covery movement, showed a 71% increase in the value of 
small home mortgages selected for appraisal, and a 45% in- 
crease in the value of mortgages accepted for insurance. 
The comparative figures were: 








1938 1937 | Increase 
M rt zes select 2d for appraisal - - .-- | $1 ,010,000 ,000 $590,000,000 | 71% 
sm eendpapntene “ | 648 ,000 ,000 448,000,000 | 45% 


Mortgages accepted for insurance - - - - 


The total of mortgages accepted does not include con- 
ditional commitments to operative builders outstanding at 


the end of the year. 
An announcement issued Jan. 14 by the FHA further 


reported: 

Property improvement loans insured under the 1938 amendments for the 
11 months of February through December amounted to $171,719.000 
during 1938. This phase of the FHA’s activities, a part of the original 
National Housing Act, lapsed on April 1, 1937, except for disaster loans, 
but was restored by Congress in the February amendments. Disaster 
loans in 1938 totaled about $1,000,000. 

Mortgage insuring operations in the multifamily and group housing phase 
of the FHA program made notable gains during 1938. Approximately 
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$47 500,000 of premium-paying mortgages insured on large scale projects 
was added during 1938. 

December business of the FHA showed substantial advances in small 
nome mortgage insuring operations. Mortgages selected for appraisal 
during December amounted to about $76,900,000, compared with $32,343,- 
896 for the same month in 1937, a gain of 140% ; mortgages accepted for 
nsurance amounted to about $51,000,000, compared with $27,847,600 in 
December, 1937, a gain of 82% , and mortgages becoming premium paying 
in December amounted to about $56,000,000, compared with $37,172,560 
in December, 1937, a gain of 51% . 

At the end of the year, the FHA had written total insurance of $2,096,- 
900,000. This included small home premium paying mortgages valued at 
$1,300 ,000,000, large scale mortgages valued at $62,000,000 and property 
improvement loans amounting to $733,000,000. 

Approximately $473,000.000 in small home premium paying mortgages 
were added to the books during 1938, an increase of 12% over the previous 
year. Preliminary figures indicate that more than $300,000,000 of mort- 
gages accepted for insurance and _ conditional commitments to 
insure were outstanding at the year-end. This constitutes a backlog 
of construction to be continued during the early months of 1939. 


—— <> - —- 


USHA Now Provides Homes for 20,000 Families 
Nathan Straus Says Projects will Provide 9,000 
More Homes this Year 

Nathan Straus, United States Housing Administrator, 
announced on Dec. 30 that more than 20,000 low-income 
families who formerly lived in slum tenements and shacks 
are now residing in decent, safe and sanitary living quarters 
in public housing projects administered by the United States 
Housing Authority. He added that during 1939 thousands 
more will move from the slums into decent, low-rent homes. 
Mr. Straus in a year-end review said that at present 12 low- 
rent housing projects to provide 9,000 new homes are being 
built, and he estimated that during 1939 construction will 
begin on between 75,000 and 80,000 new homes. A USHA 
survey, in recapitulating the Authority’s work added: 

This building program will provide millions of man-hours of labor for a 
veritable army of workers and will provide new homes for thousands of 
underprivileged families whose average annual incomes will range from 
$1,100 down to $450 a year. Shelter rentals in the new projects will range 
from $8 per month for a dwelling unit in the South to $20 per month in the 
larger northern industrial cities. 

Mr. Straus pointed tothe increase in the number of local housing au- 
thorities during the year just closed as indicative of the enthusiasm with 
which the National slum-clearance and rehousing program is being received 
from coast to coast. 

A year ago, there were 46 local public housing agencies; today there 
are 221. 

To date, 140 low-rent housing projects in 73 cities and two counties in 22 
States, the District of Columbia and the Territory of Hawaii are under 
contract for USHA loans votaling $320,986,000. These loans represent 
90% of the cost of the projects. In addition, 123 communities have 
received earmarkings of $328,803 ,000, making a grand total of $649,789,000 
so far committed by the USHA. 

The demand of local housing authorities for USHA financial aid in clear- 
ing their slums and rehousing families of low income has been so great that 
all USHA loan funds have been committed and there is great unfilled de- 
mand for more funds and more projects. 

To date, Administrator Straus has approved construction contracts total- 
ling $28,964,621 for 12 projects inaugurated under the USHA program in 
eight cities to be built at a total estimated development cost of $45,384,201. 

The following data is based upon the total estimated development costs 
© ithe 12 projects for which the greater portion of the construction work 
1as been approved: 

otal estimated development cost----.----.---------- 
I ee ima 
TRIED GO WO GOs OO ORIEN o oo oni oc cccsccccc cccccscsves~ 
unds to be paid in direct wages to workers on site___...-...------ 
Man-hour of labor directly on the site..........-<..--..c.cccccess 
Man-hours of ‘‘behind the scenes’ labor off the site______-_- ke ee 


Man-hours of direct labor both on and off the site. ._______.__---- 
Total number of men to be employed during construction___...-.-- 


a 


Death of Arthur B. Leach of Leach Bros., Inc. 

Athur B. Leach, President of the firm of Leach Bros., 
Inc., of 60 Wall St., New York City, died of heart disease 
on Jan. 16 at his home in South Orange, N. J. He was 
75 years old. A native of Detroit, Mr. Leach came to 
New York and organized the firm of Farson, Leach & Co., 
which later became A. B. Leach & Co. For many years 
this concern was one of the largest distributors of municipal 
bonds in the country. Mr. Leach was also closely identified 
with publie utilities and was instrumental in financing 
several companies. In 1931 he disposed of his interest in 
A. B. Leach & Co. and the following year formed the firm 
of Leach Brothers. Mr. Leach was one of the organizers 
and first President of the Investment Bankers Association 


$45,384,201 
8,956 
$15,967,523 
£13,227,500 
12,109,200 
18,164,100 
30,273,300 
10,085 


of America and was a founder of the Bankers Club of 
America, 
— 
Death of William Leary, Treasurer of the Port Authority 
of New York 


William Leary, Treasurer of The Port of New York 
Authority, died suddenly on Jan. 18 at his office in New 
York City. Mr. Leary was born April 8, 1854, in New York 
City and graduated from public school when 13 years old. He 
was too young to enter the Free Academy, which is now 
known as the College of the City of New York. He took his 
first job as office boy for Judge Edward Mitchell at 62 
Wall St; later he worked for the advertising agency of 
Peaslee & Co., and subsequently was employed by the bank- 
ing firm of Wm. B. Shattuck & Co., 23 Nassau St. In 1895, 
he was business manager of the ‘“New York Press.’’ Shortly 
after, Mayor William L. Strong, appointed him Secretary of 
the Park Department. His later activities are indicated as 


follows by the Port of New York Authority: 





379 


In 1898, he became confidential examiner in the New York State In- 
surance Department. During 1902-1903, he served as Secretary of the Fire 
Department under Mayor Seth Low. He returned to the State Insurance 
Department in 1903 and was appointed by Governor Hughes, State Super- 
intendent of Elections in 1907. He served under Mayor William Gaynor as 
Commissioner of Elections of the City of New York. 

During the administration of Governor Dix, Mr. Leary was appointed 
Secretary of the Panama-Pacific Exposition Commission for the State of 
New York, and served from 1912 to 1917. The latter year, he was ap- 
pointed Secretary-Treasurer of the New York-New Jersey Port and Harbor 
Development Commission and served until the creation of its successor, The 
Port of New York Authority. 

In 1921, he was elected Secretary-Treasurer of the Port Authority and 
was its Treasurer at the time of his death. 
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Members of Commodity Club of New York Hear of 
‘*Plant to Prosper’’ Movement of Middle South 

Robert P. Snowden Jr. of Hughes, Ark., who acquired 
nationwide recognition for the sponsorship of the ‘‘Plant to 
Prosper” movement which succeeded in improving the con- 
dition of the farmers in the middle South was the guest 
speaker at the dinner meeting of the Commodity Club of 
New York held Jan. 19, at the Park Central Hotel, New 
York City. The Club’s announcement in the matter further 
stated: 

The undertaking developed by Mr. Snowden and other public spirited 
Southern leaders has resulted in doubling, and even trebling, the income 
of thousands of tenant farmers and share-croppers in Arkansas, Tennessee, 
Missouri, Mississippi and Louisiana. The Memphis Commercial Appeal, 
which has sponsored the campaign, sent with Mr. Snowden the winner of 
last season's contest, H. I. Majure, who, in leading his competitors, has 
come up from a share-cropper to a prosperous farm owner in less than 
three years of improved farming methods. 

Glen E. Rogers, of the Metropolitan Life Insurance Co., widely known 
for his management of the operation whereby 1,000,000 acres of land, 
under foreclosure, were restored to farmers who learned improved cultural 
methods, was also a guest of the Club. : 


—-—_ ~~ -- 


Brazilian Foreign Minister to Visit United States for 
Conferences with President Roosevelt—Dr. Aranha 
to Discuss Questions of Mutual Interest to Both 
Countries 

Foreign Minister Oswaldo Aranha of Brazil announced 
on Jan. 15 that he had accepted an invitation to go to 

Washington to confer with President Roosevelt on ques- 

tions “of interest to both Brazil and the United States.” 

On the preceding day the State Department in Washington 

published an invitation from the President to Mr. Aranka 

to visit this country early in lebruary as a guest of the 

United States Government. It was also announced that 

President Getulio Vargas of Brazil had cabled an accept- 

ance of the invitation. Dr. Aranha is expected to arrive 

in this country about Feb. 8. 

In addressing President 
said: 


Vargas, President Roosevelt 
THE WHITE HOUSE 
Washington, Jan. 9, 1939. 
His Excellency, Getulio Vargas, 
President of the United States of Brazil, 
Rio de Janeiro, Brazil. 


There have arisen during recent months various questions of great 
importance in which our two governments are equally interested. It 


would be particularly gratifying if these matters could be discussed in 
direct conversations between high officials of our respective governments 
in that frank and friendly manner and in that spirit of mutual helpfulness 
which fortunately are traditional in the relations between Brazil and the 
United States. 

For this purpose I am extending through Your Excellency an invitation 
to your distinguished Minister for Foreign Affairs, Dr. Oswaldo Aranha, 
to visit Washington as the guest of this Government. If it is agreeable 
to Your Excellency and convenient for him I would suggest that the 
visit take place as soon as possible after the first of February. 

I hope very much that it may be possible for your Minister to accept 
this invitation and to visit Washington where he gained so many friends 
during his service as your Ambassador to this capital, and where it would 
vive me and the members of my Government the greatest pleasure to 
welcome him. 

Please accept the assurances of my highest consideration, together with 
the expression of my warm personal regard. 

FRANKLIN D. ROOSEVELT. 

Replying, President Vargas said: 

Rio de Janeiro, Jan. 18, 1939. 
His Excellency, Franklin Roosevelt, 
President of the Republic of the United States of America, 
Washington, D. C. 

I derived great pleasure from Your Excellency’s telegram of the ninth 
instant. As Your Excellency rightly recalls, cooperation of their govern- 
ments in the solution of continental and international problems is a 
pleasing tradition in the life of our nations. 

No less valuable and deserving of welcome will be our decision, in this 
era of confusion, animated by the same spirit of cooperation, to seek the 
adjustment of any problems, even internal ones, which may aid directly 
or indirectly in the reaffirmation of this friendship and of the interde- 
pendence of the interests of our nations. 

This will also be true in this new meeting which Your Excellency 
proposes between the Minister of Foreign Relations, Mr. Oswaldo Aranha, 
and some members of your Government. My Government thanks you for 
the kind wording of the invitation and Minister Aranha will take much 
pleasure in visiting Washington early in February. 

I suggest, merely as a practical matter for the study of the problems 
in question, that the Embassy of the United States of America at Rio de 
Janeiro furnish me as soon as possible with an outline of them so as to 
enable me to consult my assistants and instruct the Minister of Foreign 
Relations in such a way as to meet Your Excellency’s wishes. It was 
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particularly pleasing to me to hear from Your Excellency such flattering 


Financial 


references to the mission which Mr. Aranha performed there as 


Ambassador. 
I present to Your Excellency the assurances of my high consideration 


my 


and beg you to believe in my sentiments of appreciation and cordial 
esteem. 
GETULIO VARGAS. 
————— 
Dr. Hjalmar Schacht Replaced as President of German 
Reichsbank 


German Chancellor Adolf Hitler has recalled Dr. Hjalmar 
Schacht from the Presidency of the Reichsbank and ap- 
pointed Dr. Walther Funk, Minister of Economics, as his 
successor, it is learned from an Associated Press Berlin dis- 
patch of yesterday (Jan. 20). From the same advices, the 
following texts of the letters ordering the change are taken: 

To Schacht: 

‘‘My Dear Herr Minister: I take the occasion of your recall from the 
office of the presidency of the Reichbank directorate to offer my sincerest 
and warmest thanks for all services you rendered for Germany and for me 
personally in this position through long hard years. 

‘Your name above all will be connected forever with the first epoch of 
national rearmament. I am pleased to be able to use you in your position 
as Reich Minister for the solution of new tasks. 

“With German greetings, 

“Yours, 
“ADOLF HITLER.” 

To Funk: 

‘‘Dear Herr Minister: I take the occasion of your appointment as Presi- 
dent of the German Reichsbank to express to you my sincerest wishes upon 
assumption of your new office. It will be your task: 

“First, to safeguard as heretofore in your office combining two important 
departments the absolute stability of wages and prices and thereby to con- 
tinue to maintain the value of the mark. 

“Second, to open up and to enlarge in increased measure the capital 
market for private financial needs. 

“Third, to bring to conclusion the process—begun by the law of Feb. 10, 
1937—of transformisg the Reichsbank, which was withdrawn from the 
supreme sovereignty of the Reich by the Dawes plan, into a German bank 
of issue unconditionally subjected to the sovereignty of the state, in con- 
formity with National Socialist principles. 

‘*With German greetings, 

“Yours, 
“ADOLF HITLER.” 


- 
Be 





Boston Clearing House Association Elects New Officers 
—Thomas P. Beal Named President 


At the annual meeting of the Boston Clearing House 
Association, held on Jan. 16, the following officers were 
elected: President, Thomas VP. Beal, President of the 
Second National Bank of Boston; Secretary, Herbert E. 
Stone, Vice-President of the Second National Bank of 
Boston; Clearing House Committee, Charles E, Spencer Jr., 
President of the First National Bank of Boston; Henry 
J. Nichols, Vice-President of the National Shawmut Bank 
of Boston; Samuel H. Wolcott, Vice-President of State 
Street Trust Co.; Roger Pierce, President of the New Eng- 
land Trust Co., and Robert B. Rugg, President of the Na- 
tional Rockland Bank of Boston. 

At a meeting of the Clearing House Committee, held im- 
mediately after adjournment of the annual meeting of the 
Clearing House Association, Mr. Spencer was elected 
Chairman. 

SS RE 
W. R. Bacon Reelected President of San Francisco 
Stock Exchange 

W. R. Bacon has been elected to serve a second term as 
President of the San Francisco Stock Exchange, the Ex- 
change announced on Jan. 11. Members of the Exchange, 
at the annual meeting on Jan. 11, also elected G. M. Green- 
wood, partner in the firm of Greenwood-Raggio, to succeed 
Douglas G. Atkinson as Vice-President of the Exchange. 
Frank M. Dwyer of Dwyer & Parrish, and William Ede Jr. 
of Holt & Ede, were elected to two-year terms on the Gov- 
erning Board. The election of Mr. Greenwood, who had 
been a member of the Governing Board, created a vacancy 
which the new board filled by appointing Thomas B. East- 
land to the unexpired term. During the coming year the 
board will be composed of the President and Vice-President; 
Messrs. Eastland, Ede, Dwyer, and G. W. Miller and C. W. 
Skaggs, holdover members. ‘The annual meeting was con- 
cluded by the nomination and election from the floor of the 
following members to serve on the Nominating Committee: 
Robert L. Coleman Jr., Howard J. Greene, John R. Hooker, 
Richard O. Simon and Ralph E. Van der Naillen. 

slinbaeealtiibasiitnsiiaas 


Annual Report of President of San Francisco Stock 
Exchange Emphasizes Important Modifications for 
Securities Markets in General During 1938 


The annual report of the President of the San Francisco 
Stock Exchange, which was submitted by W. R. Bacon to 
members at the annual meeting on Jan. 11, emphasized the 
extent to which 1988 was a year of important modifications 
for securities markets in general. Mr. Bacon pointed out 
in his report that the chief concern of the Board of Gover- 
nors during the year was, “. . . by effecting numerous 
modifications in procedure, to anticipate innovations in 
securities market operations which are primarily in the 
interest of the public investor.” The Exchange’s announce- 


ment bearing on the report further stated: 
Mr. Bacon cited as true innovations the merger with the San Francisco 
Curb Exchange in May; amendments to the Constitution of the Exchange 
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which made possible the appointment of non-member office partners to 
the Governing Board; the extension of a preferential rate of commissions 
to banks in the Twelfth [San Francisco] Federal Reserve District and to 
non-member brokers in Hawaii and the Pacific Northwest; various changes 
in trading regulations designed to increase the efficiency of the San Fran- 
cisco market, and the appointment of a non-member assistant to the 
President with an integral part in the administration of the Exchange. 
The President’s report revealed the fact that the Exchange’s Governing 
Board has had under consideration a plan of associate memberships, but 
that prevailing conditions made it advisable to defer definite action in 
this regard. 

While Mr. Bacon’s report refrained from reviewing or commenting upon 
the economic conditions which affected the market last year, it was 
pointed out that the Exchange maintained its rank as the third largest 
securities Exchange outside of New York City, and that, by including 
San Francisco Curb Exchange volume for the first four months of 1938, 
the local Exchange takes second place. The report cited the present large 
number of stocks available for trading as a result of merger with the 
Curb; 29 new listings during the year have brought the total number of 
listed issues to 169, the highest in the history of the Exchange, and the 
unlisted issues bring the total to 329. The report mentions eight seat 
sales during the year, with the last at a price of $18,000. 


—_—- oe 
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Three New Governors of Investment Bankers 
Conference, Inc. Elected 
Announcement was made on Jan. 10 of the election of 
N. Penrose Hallowell, of Lee Higginson Corp., and Frank 
Dunne, of Dunne & Co., to membership on the Governing 
Committee of the Investment Bankers Conference, Inc. 
Reference to their nomination by the Nominating Committee 
of District No. 13, consisting of New York, New Jersey and 
Connecticut, was made in these columns Dec. 10, page 3553. 
John R. Longmire, of I. M. Simon & Co., St. Louis, Mo., 
has been elected a Governor of the Investment Bankers Con- 
ference, representing the Mississippi Valley Group, for a 
three year term, succeeding E. J. Costigan. 
a 


W. H. Droste Appointed Assistant to Deputy Governor 
of Farm Credit Administration 

The appointment of Walter H. Droste as assistant to the 
Deputy Governor and acting executive officer of the Farm 
Credit Administration, was announced on Jan. 12 by F. F. 
Hill, Governor of the FCA. Mr. Droste goes to Washington 
from the FCA of St. Louis where since 1933 he had been 
Comptroller with the exception of a short period in 1937 
when he served in a similar position in Washington. He 
has a long background of experience in the system, starting 
in 1921 as Cashier of the Federal Land Bank of St. Louis 
and working up to the position of Auditor, and later Comp- 
troller of the Federal Land Bank and the Federal Inter- 
mediate Credit Bank. 

a 
H. W. Streat Elected Vice-Chairman of Board and 
Chairman of Executive Committee of Bancamerica- 
Blair Corp.—J. R. Montgomery Named President— 
Plan to Restore Name of Corporation to Blair 
& Co., Inc. 

At a meeting of the board of directors of Bancamerica- 
Blair Corp. held Jan. 18 and presided over by the new Chair- 
man, A. O. Stewart, Hearn W. Streat was elected Vice- 
Chairman of the Board and Chairman of the Executive Com- 
mittee of that corporation. Mr. Streat has been with Banc- 
america-Blair Corp. and its predecessor firms for 40 years, 
having started with the original banking firm of Blair & Co. 
in 1899. At the same meeting John R. Montgomery, who 
has been with the corporation or its predecessor firms since 
1913, was elected President. An announcement in the 
matter went on to say: 

In view of the recent sale by the Transamerica Corp. of all of its holdings 
in Bancamerica-Blair Corp., the board of directors of the latter company 
is recommending to its stockholders that its name be changed to Blair & 
Co., Inc., thus restoring the name by which the old banking house was 
known for many years before its merger with the Bank of America, New 
York. 


- — 
- 





Lamar Hardy Resigns as United States Attorney for 
Southern District of New York—President Roose- 
velt Praises Work in Administering Justice 

The resignation of Lamar Hardy as United States Attorney 
for the Southern District of New York was formally ac- 
cepted by President Roosevelt on Jan. 12 “‘with very sincere 
regret.”’ The President wrote in his letter of acceptance 
that his reluctance to have Mr. Hardy sever his connection 
with the Department of Justice “is as great and as sincere as 

is my appreciation of the splendid work you have done in a 

key position in the administration of justice.” Mr. Hardy 

has joined the law firm of Davies, Auerbach & Cornell of 

1 Wall Street, New York City, which henceforth will be 

known as Davies, Auerbach, Cornell & Hardy. Gregory 

F. Noonan, Chief Assistant under Mr. Hardy, was ap- 

pointed on Jan. 17 as Acting United States Attorney by the 

judges of the United States District Court to hold office until 
Ar. Hardy’s successor is named by President Roosevelt. 
Mr. Hardy served in the post for three years. President 
Roosevelt in accepting his resignation wrote: 


Dear Lamar: 

As the purpose you expressed to me some weeks ago has become settled 
I have no alternative but to accept with very sincere regret the resignation 
you tender in your letter of Jan. 10, effective on Jan. 15, 1939. My re- 
luctance to have you sever your connection with the Department of Justice 
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as United States Attorney for the Southern District of New York is as 
great and as sincere as is my appreciation of the splendid work you have 
done in a key position in the administration of justice. 

Yours indeed has been a fearless conception of the purpose of the forward 
looking statutes enacted in recent years and you have carried out the 
policy underlying these statutes with courage, with industry and with 
superb ability. You have been in a unique position among Federal prose- 
cutors. It has been your duty to bring persons in high places to the bar 
of judgment; to prosecute cases involving our relations with other nations 
and to deal with a variety of problems peculiar to the Southern District of 
New York. 

Because of your fearlessness and impartiality the country has witnessed 
in the Southern District of New York an administration of justice which 
has been a model to other prosecutors, while at the same time it has given 
assurance to citizens everywhere that the old ideal of equal justice to rich 
and poor still is the American ideal. 

I am aware also of the splendid cooperation you have received from your 
supporters and assistants which you recognize in terms of generosity and 
magnanimity. Please assure each of them of my personal appreciation of 
the contribution which each has made. 

I am likewise grateful to you for the assurance that your interest in the 
progress of the Department of Justice and the success of the Administration 
will not cease with your relinquishment of public office. It is reassuring to 
know that I can from time to time call upon you for counsel and advice. 

With every wish for your success and happiness, I am 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
—_—_———— 


F. T. Bell Resigns as Commissioner of Fisheries of 
Department of Commerce 

Frank T. Bell, Commissioner of Fisheries of the Depart- 
ment of Commerce, has tendered his resignation to become 
effective March 21. President Roosevelt accepted the 
resignation on Jan. 7. In his letter to the President Mr. 
Bell stated that since Harry L. Hopkins has taken office 
as Secretary of Commerce “he should have the opportunity 
of selecting his own Bureau chiefs for the conduct of the 
business of the Department.’’ President Roosevelt in reply 
thanked Mr. Bell for his offer of cooperation and expressed 
appreciation for the service rendered by him during his 
term of office. 

——_~g—__— 


Charles Slaughter Elected President of Commodity 
Exchange, Inc.—-P. B. Weld and D. A. Paterson 
Named Governors 

The Board of Governors of the Commodity Exchange, 

Ine., New York, at its organization meeting Jan. 19 elected 

Charles Slaughter of Slaughter, Horne & Co. President of 

the Exchange. Mr. Slaughter, who has been a member of 

the Exchange’s Board of Governors since its inception in 

1933, succeeds Floyd Y. Keeler of Orvis Bros. & Co., who 

becomes a Vice-President representing the commission house 

group. The Governors also elected E. L. MeKendrew of 

Armand Schmoll, Ine. and M. Rothschild of M. Rothschild 

& Co., Inc., Vice-Presidents to represent the rubber and hide 

groups, respectively, and re-elected Douglas Walker and 

Irving Reitler Vice-Presidents of the silk and metal] groups, 

respectively. M.A. Wehnceke was re-elected Treasurer for 

a third term. 

At their annual election held Jan. 17, members of Com- 
modity Exchange, Ine. elected Philip B. Weld of Post & 

Flagg, and David A. Paterson, of H. A. Astlett & Co., 

Governors to represent respectively the Commission House 

Group and the Rubber Group on the Exchange. Both 

Governors were elected for a three year term to replace 

John L. Julian and H. A. Astlett. Other Governors were 

re-elected for a three year term . 

> — 


C..A. Mackey Reelected President of New York Coffee 
ma @nd Sugar Exchange to Serve Fifth Term 

Chandler A. Mackey was elected President of the New 
York Coffee and Sugar Exchange on Jan. 19, and will become 
the first fifth-term President since 1911. W. W. Pinney, 
last year’s Treasurer, was elected Vice-President and R. L. 
Lamborn was elected Treasurer. Herbert G. Bell, Wm. F. 
Prescott, Walter W. Voelbel and Wm. B. Craig were newly 
elected to the Board of Managers, while Frank G. Henderson, 
F. R. Horne and A. M. Walbridge were elected for another 
two-year term. The nominating committee for 1940, also 
elected on Jan. 19, will consist of Frank C. Lowry, Chairman; 
F. Shelton Farr, 8. T. Hubbard Jr., and Walter D. Stuart 
and Leon Israel. The nomination of these officers was noted 
in our issue of Dec. 24, page 3855. 





—_—$__——_—_—_—_. 


B. B. Elmer Elected Director of Stock Clearing Corp: 
of New York Stock Exchange—W. O. Loomis and 
R. J. S. Brown Appointed Vice-Presidents 
The Stock Clearing Corp., subsidiary of the New York 
Stock Exchange, announced on Jan. 13 the election of Basil 
B. Elmer as a director and the appointment as Vice-Presi- 
dents of Walter O. Loomis and Remington J. 8S. Brown. 
Mr. Elmer, who is a partner of Eastman, Dillon & Co. and 
a Governor of the Exchange, has been a member of the 
Exchange since August, 1930. Mr. Loomis has been an 
Assistant Secretary of the Exchange since November, 1935, 
and for several years before that was Secretary of the 
Committee on Stock List. Mr. Brown has been employed 
by the Stock Clearing Corp. successively as First Teller, 
Assistant Manager and Assistant Secretary. The resigna- 
tion of Robert Johnston Jr., Vice-President of the Stock 
Clearing Corp., was also announced. 
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Nominating Committee of New York Stock*Exchange 
Elects William S. Davis as Chairman 


The Nominating Committee of the New York Stock Ex- 
change has elected William Shippen Davis, Chairman, and 
Ernest L. Jones, Secretary, the Exchange announced on 
Jan. 18. Mr. Davis is a partner of Blair S. Williams & Co., 
and Mr. Jones is a partner of Pyne, Kendall & Hollister. 
Other members of the Nominating Committee are: 

Charles W. Baker Jr. Walter W. Stokes Jr. 


Walter M. Giblin John G. Winchester. 
Leonard A. Hockstader. 


fp Reference to the election of the full committee on Jan. 9 
Was made in our issue of Jan. 14, page 220. 


~~ - 


Appointments at Reserve Banks and Branches Made by 
Board of Governors of Federal Reserve System— 
Owen D. Young Reappointed Chairman of New 
York Bank—New Chairmen at Philadelphia, Cleve- 
land and Kansas City Institutions 

The Board of Governors of the Federal Reserve System on 


Dec. 31 announced the designations and appointments of 
Chairmen and Deputy Chairmen of thetFederal Reserve 
banks for the year 1939, and directors of Federal Reserve 
banks and branches. Owen D. Young was reappointed 
Chairman and Federal Reserve Agent of the New York 
Reserve Bank for one year. Beardsley Ruml was reappointed 
Deputy Chairman for one year and named a Class C Director 
for a three-year term. The Board also appointed M. B. 
Folsom, of Rochester, for a three-year term as branch 
director of the Buffalo Branch of the New York Reserve 
Bank. The reappointment of F. F. Henry as a director of 
this branch was reported in our issue of Jan. 7, page 55. 

New chairmen were named by the Board for the Phila- 
delphia, Cleveland and Kansas City Reserve banks. Thomas 
B. McCabe of Swarthmore, Pa., was designated Chairman 
and Federal Reserve Agent of the Philadelphia Bank for 
1939 to succeed R. L. Austin; George C. Brainard, of Youngs- 
town, Ohio, was appointed Chairman and Federal Reserve 
Agent for the Cleveland Reserve Bank succeeding E. S. 
Burke Jr., and Robert B. Caldwell, of Kansas City, who 
was Deputy Chairman since August, was made Chairman 
and Federal Reserve Agent of the Kansas City Bank. 
Among new designations were those as Deputy Chairman of 
Francis Biddle of Philadelphia for the Federal Reserve Bank 
of Philadelphia; R. E. Klages of Columbus for the Reserve 
Bank of Cleveland; J. F. Porter, of Williamsport, Tenn., for 
the Reserve Bank of Atlanta; Osear Johnston, of Scott, 
Miss., for the Reserve Bank of St. Louis; W. C. Coffey of 
St. Paul for the Reserve Bank of Minneapolis; J. J. Thomas 
of Seward, Neb., for the Reserve Bank of Kansas City, and 
Jay Taylor, of Amarillo, Texas, for the Reserve Bank of 
Dallas. 

The various appointments were announced by the Reserve 
Board as follows: 

Federal Reserve Bank of Boston—Chairman and Federal Reserve Agent, 
F. H. Curtiss of Boston; Deputy Chairman, H. 8S. Dennison of Framingham, 
Mass.; Class C Director, for three-year term beginning Jan. 1, 1939, 
Mr. Curtiss. 

Federa: Reserve Bank of New York—Chairman and Federal Reserve Agent, 
Owen D. Young of New York; Deputy Chairman, Beardsley Ruml of New 
York; Class C Director, for three-year term beginning Jan. 1, 1939, Mr. 
Ruml. Buffalo Branch—Branch Director, for three-year term beginning 
Jan. 1, 1939, M. B. Foisom of Rochester, N. Y. 

Federal Reserve Bank of Philadetphia—Chairman and Federal Reserve 
Agent, Thomas B. McCable of Swarthmore, Pa.; Deputy Chairman, 
Francis Biddle of Philadelphia. 

Federal Reserve Bank of Cleveland—Chairman and Federal Reserve Agent, 
George C. Brainard of Youngstown, Ohio; Deputy Chairman, R. E. 
Klages of Columbus, Ohio; Class C Director, for three-year term beginning 
Jan. 1, 1939, James C. Stone of Lexington, Ky. Cincinnati Branch—Branch 
Director, for two-year term beginning Jan. 1, 1939, Alexander Thomson of 
Cincinnati. Pilisburgh Branch—Bank Director, for two-year term beginning 
Jan. 1, 1939, George T. Ladd of Pittsburgh. 

Federal Reserve Bank of Richmond—Chairman and Federal Reserve Agent, 
Robert Lassiter of Charlotte, N. C.; Deputy Chairman, W. G. Wysor of 
Richmond, Baltimore Branch—Branch Director, for three-year term begin- 
ning Jan. 1, 1939, W. Frank Thomas of Westminster, Md. Charlotte 
Branch—Branch Director, for three-year term beginning Jan. 1, 1939, 
George 8S. Harris of Charlotte. 

Federal Reserve Bank of Atianta—Chairman and Federal Reserve Agent, 
Frank H. Neely of Atlanta; Deputy Chairman, J. F. Porter of Williamsport, 
Tenn.; Class C Director, for three-year term beginning Jan. 1, 1939, 
Mr. Neely. Birmingham Branch—Branch Director, for three-year term 
beginning Jan. 1, 1939, Donald Comer of Birmingham. Jacksonvilie Branch 
—Branch Director, for three-year term beginning Jan. 1, 1939, Robert H. 
Gamble of Jacksonville. Nashviile Branch—Branch Director, for three-year 
term beginning Jan. 1, 1939, Clyde B. Austin of Greeneville, Tenn. New 
Orleans Branch—Bank Director, for three-year term beginning Jan. 1, 1939, 
Alexander Fitz-Hugh of Vicksburg, Miss.; for unexpired portion of term 
ending Dec. 31, 1940, Mr. E. Ff. Billington of Meridian, Miss. 

Federal Reserve Bank of Chicago—Deputy Chairman, R. E. Wood of 
Chicago, Class C Director, for three-year term beginning Jan. 1, 1939, 
R. E. Wood of Chicago. Detroit Branch—Branch Director, for three-year 
term beginning Jan. 1, 1939, L. W. Watkins of Manchester, Mich. 

Federat Reserve Bank of St. Louis—Chairman and Federal Reserve Agent, 
W. T. Nardin of St. Louis; Deputy Chairman, Oscar Johnston of Scott, 
Miss. Louisvilie Branch—Branch Director, for three-year term beginning 
Jan. 1, 1939, J. B. Hill of Louisville. Little Rock Branch—Branch Director, 


for three-year term beginning Jan. 1, 1939, H. H. Tucker of Little Rock. 
Memphis Branch—Branch Director, for three-year term beginning Jan. 1, 
1939, J. Holmes Sherard of Sherard, Miss. 
Federal Reserve Bank of Minneapotis—Deputy Chairman, W. C. Coffey of 
St. Paul, Minn. Helena Branch—Branch Director, for two-year term 
1, 1939, Alex Cunningham of Helena. 


beginning Jan 
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Federal Reserve Bank of Kansas City—Chairman and Federal Reserve 
Agent, Kobert B. Caldwell of Kansas City, Mo.; Deputy Chairman, 
J. J. Thomas of Seward, Neb.; Class © Director, for three-year term 
beginning Jan. 1, 1939, Mr. Thomas. Denver Branch—Branch Director, 


for three-year term beginning Jan. 1, 1939, J. B. Grant of Denver. Okla 
homa City Branch—Branch Director, for three-year term beginning Jan. 1, 
1939, Clarence Roberts of Oklahoma City. Omaha Branch,—--Branch 


Director for three-year term beginning Jan. 1, 1939, R. E. Campbell of 
Lincoln, Neb. 

Federal Reserve Bank of Dallas—Chairman and Federal Reserve Agent 
J. H. Merritt cf McKinney, Texas; Deputy Chirman, Jay Taylor of Ama- 


rillo, Texas; Class © Director, for three-year term beginning Jan. 1, 1939, 


Mr. Merritt. £l Paso Branch—Branch Director, for three-year term 
beginning Jan. 1, 1939, F. M. Hayner of Las Cruces, N. M. Houston 
Brarch—Branch Director, for three-year term beginning Jan. 1, 1939, 


H. Renfert of Galveston, Texas. 

Federal Reserve Bank of San Francisco—Deputy Chairman, St. George 
Holden of San Francisco. Los Angeles Branch—Bank Director, for two- 
year term beginning Jan. 1, 1939, W. 8. Rosecrans of Hermosa Beach, 
Calif. Portland Branch—Branch Director, for two-year term beginning 
Jan. 1, 1939, A. E. Engbretsen of Astoria, Ore. Salt Lake City Branch— 
Branch Director, for two-year term beginning Jan. 1, 1939, John Thomas 
of Gooding, Idaho. Seattle Branch—Branch Director, for two-year term 
beginning Jan. 1, 1939, Fred Nelsen of Seattle. 


- 
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National Public Housing Conference to Hold Eighth 
Annual Meeting in New York City, Jan. 27-28 

The eighth annual meeting of the National Public Housing 
Conference will hold a two-day nationwide conference at the 
Hotel Commodore, New York City, on Jan. 27 and 28. The 
central theme of the program will be: “‘A Preview of the 
Next Five Years in Public Housing.” Subjects to be con- 
sidered at various sessions will be: 

“Site Selection, Acquisition and Costs’’; *‘Subsidies—Federal, State and 
Municipal"; ‘‘Organization of the Program"’; ‘‘Building the Houses—Func- 
tions, Costs and Methods” and ‘“‘Public Opinion and the Slum Clearance 
and Low-Rent Housing Program." 

Mrs. Mary Kingsbury Simkhoviteh, President of the 
National Public Housing Conference, and other members of 
the Board of Directors, will preside at the sessions. 

—_—_——— 
Leipzig Trade Fair to Hold Spring Session March 6-13 

The Leipzig Trade Fair will hold its next spring session 
from March 5 to 18, inclusive, it was recently announced in 
New York. It will comprise over 10,000 exhibits of the 
newest products of 34 of the leading producing countries, 
including the United States. An attendance of more than 
300,000 business men attracted trom 74 countries is assured, 
indicating a general improvement in world trade. The 
Spring Fair will be the 1,981st session of the historic ex- 
change which, having been in existence for more than 700 
years, is today the oldest and largest industrial exchange in 
the world. It is significant that 80% of those visiting the 
Fair during the past five years have repeated their visits, 
the announcement stated. 
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Frank Hogan, President of American Bar Association, 
to Be Guest Speaker at 28th Annual Banquet of 
Trust Division of A. B. A. to Be Held in New York, 
Feb. 16 


Frank Hogan of Washington, D. C., President of the 
American Bar Association, will be the guest speaker at the 
28th annual banquet of the Trust Division of the American 
Bankers Association to be held at the Waldorf-Astoria, 
New York, on Feb. 16, it was announced Jan. 10 by Samuel 
C. Waugh, President of the Trust Division, who is Executive 
Vice-President and Trust Officer of the First Trust Co. 
of Lincoln, Neb. This banquet will be the concluding feature 
of the 20th annual mid-winter trust conference of the Trust 
Division, American Bankers Association, to be held Feb. 
14-16, at which more than 1,000 trust executives and busi- 
ness men in related fields are expected to attend. Lindsay 
Bradford, President of the City Bank Farmers Trust Co. 
of New York, is Chairman of the banquet committee. 

a 


A. B. A. to Hold Regional Banking Conference at 
Columbus, Ohio, Feb. 9-10 


Bankers from 5,976 banks in 12 States and the District 
of Columbia have been invited to attend a regional banking 
conference at Columbus, Ohio on Feb. 9 and 10 to be held 
under the auspices of the American Bankers Association 
with the cooperation of the State bankers associations of the 
region, it is announced by Philip A. Benson, President of the 
American Bankers Association, and President of the Dime 
Savings Bank of Brooklyn, Brooklyn, N. Y. Avery C. 
Clinger, President of the Ohio National Bank of Columbus 
and H. E. Cook, President of the Second National Bank at 
Bueyrus, Ohio, head committees in charge of local arrange- 
ments for the regional banking conference. Mr. Clinger 
is General Chairman of the conference for the Columbus 
Clearing House Association and Mr. Cook, as President 
of the Ohio Bankers Association, is Chairman of the Co- 
operating Committee of Presidents of State Bankers Asso- 
ciations. The Association’s announcement regarding the 
meeting went on to say: 

The meeting will be the first of three such conferences to be held by the 
American Bankers Association this winter and. will close with a public meet- 
ing for bank depositors to be held at the Neil House, Feb. 10. All of the 
business sessions also will be held at the Nei] House, which is the headquar- 
ters hotel. Other conferences will be held at Minneapolis, Minn., on Feb. 
23 and 24 and at New York City on March 8, 9 and 10. 
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The meeting, which will be strictly a working conference, has as its [theme 
‘Meeting Public Needs in Banking.”’ Nationally-known speakers as well 
as loca! bankers of the area will cover broad topics of the program, such as: 
Bankers responsibilities, intermediate credit, instalment credit, public 
relations, real estate loans, checking service, country bank loans, invest- 
ments, savings banking, legislation, agricultural banking, and bank insur- 
ance. 

In addition to the District of Columbia, States included in the Columbus 
region are: Delaware, Illinois, Indiana, Kentucky, Maryland, Michigan, 
North Carolina, Ohio, Western Pennsylvania, Tennessee, Virginia and West 
Virginia. 

The object of the conference, according to Mr. Benson, is to provide 
bankers with the opportunity to exchange ideas and experiences on current 
banking operations, practices and services and to discuss new means of 
improving banking service to meet the growing needs of the public. 

Similar conferences have been conducted by the American Bankers 
Association in various cities throughout the country during the past four 
years. Last year such meetings were held in Des Moines, Indianapolis 
and Oklahoma City. 


i es 


J.S. Pomeroy Appointed General Chairman for A. B. A. 
Regional Conference to Be Held at Minneapolis, 
Feb. 23-24 

J. 5. Pomeroy, Vice-President of the First National Bank 
& Trust Co. and Manager of the Minneapolis Clearing House 
Association, has been appointed General Chairman in charge 
of local arrangements for the regional banking conference 
to be held at Minneapolis, Minn., Feb. 23 and 24 under the 
auspices of the American Bankers Association in cooperation 
with the State bankers associations of the 12 States compris- 
ing the region, it is announced by Philip A. Benson, Presi- 
dent of the Dime Savings Bank of Brooklyn, Brooklyn, N.Y., 
and President of the American Bankers Association. The 
Association further reported: 

In addition to committees comprised of Minneapolis bankers, a co* 
operating committee representing the Minnesota Bankers Association is 
headed by the Association’s President, Frank P. Powers, President of the 
Kanabec State Bank of Mora, Minn. He is also Chairman of a cooperat- 
ing committee of the State Bankers Associations representing the 12 North 
Central States in the conference area. 

It will be a strictly working conference without any entertainment activi- 
ties, according to Mr. Benson. The theme of the program will be ‘‘Meeting 
Public Needs in Banking,’’ he states. The closing feature will be a public 
meeting for bank depositors and customers on Friday envening, Feb. 24, 
at the Lyceum Theatre. 

More than 1,000 bankers from the following States comprising the region 
are expected to attend the sessions, which will be held at the Nicollet Hotel: 
Illinois, lowa, Kansas, Michigan, Minnesota, Missouri, Montana, Nebraska 
North Dakota, South Dakota, Wisconsin and Wyoming. 


- — 
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E. L. Ostendorf to Outline 1939 Real Estate Objectives 
at Regional Conference of National Association of 
Real Estate Boards in Dallas, Jan. 27-28 

Proposed central objectives for real estate nationally for 
the year 1939 will be sketched by E. L. Ostendorf, Cleveland, 
Ohio, President-elect of the National Association of Real 
Estate Boards, in making his inaugural address to the Asso- 
ciation, to be delivered at Dallas, Texas, Jan. 27, the Asso- 
ciation announced on Jan. 8. Joseph W. Catharine, Brook- 
lyn, N. Y., as President of the Association, will formally 
induct his successor into office at a banquet of the South 
Central regional conference of the Association, Jan. 27-28. 
The conference will be preceded by the initial 1939 meeting 
of the Association’s board of directors, and by executive 
committee meetings of its Land Developers and Home 
Builders Division, Brokers Division, Farm Lands Institute 
and Secretaries Council. 

The eight South Central States whose realtors will meet 
with national leaders in every field of real estate activity in 
the two-day conference on current business methods at 
Dallas are: Missouri, Kansas, Texas, Louisiana, Oklahoma, 
Colorado, Arkansas and New Mexico. 


—— <> 


Mid-Winter Meeting of New York State Bankers 
Association Convene Monday in New York 

What is expected to be one of the largest mid-winter 
meetings in the history of the New York State Bankers 
Association will convene on Monday next, Jan. 23, in the 
auditorium of the Federal Reserve Bank of New York, it 
is announced by Thomas A. Wilson, President of the Asso- 
ciation and President of the Marine Midland Trust Co. of 
Binghamton. Mr. Wilson stated that more than 700 
reservations have been received for the banquet to be 
held in the evening of Jan. 23 at the Roosevelt Hotel, 
bringing to an end a meeting which consists of a business 
session at 11 o’clock in the morning, luncheon in the dining 
room of the Federal Reserve Bank and a business session 
in the afternoon. The guest speaker at the banquet will 
be Bruce Barton, Congressman from New York City. 
Another guest speaker, who will appear at the afternoon 
session, will be Col. Willard Chevalier, Publisher of ‘‘ Business 
Week” and Vice-President of McGraw-Hill Publishing Co. 
In addition to Mr. Wilson, other officers of the Association 
are Vice-President Dr. Joseph E. Hughes, President of the 
Washington Irving Trust Co., Tarrytown; Treasurer Robert 
R. Dew, President of the Dunkirk Trust Co., Dunkirk; 
Executive Manager W. Gordon Brown; Secretary Clifford F. 
Post. A previous reference to the meeting appeared in 





our issue of Dec. 31, page 3999. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made Jan. 19 for the transfer of 
a New York Stock Exchange membership at $60,000. The 
previous transaction was at $62,000, Jan. 18. 
——e—_- 
At a meeting of the Board of Trustees of the Central 


Hanover Bank & Trust Co., New York, held on Jan. 19, 

George W. Davison, formerly Chairman of the Board, was 

made Honorary Chairman. William S. Gray Jr. was re- 
elected President of the company. 
—_-@o——_ 

The Chemical Bank & Trust Co. of New York, in the 


current issue of its “Foreign News Digest’ discusses the 

business of 13 foregin countries and also presents a statis- 

tical index of the nations of the world, excepting the United 

States, as of January, 1989. The monthly publication of 

this digest of foreign news was started some time ago. 
——_e-—-— 

At the annual organization meeting of the Board of 
Directors of the Chemical Bank & Trust Co. New York, held 
Jan. 19, Edward IF. McGinley, formerly an Assistant Vice- 
President, was appointed a Vice-President of the bank. 
Mr. McGinley is a native of Chester, Pa., and a graduate 
of the University of Pennsylvania. He has been with the 
Chemical Bank since September, 1980. At the same meeting, 
George Lysle and William 8S. Renchard were appointed As- 
sistant Secretaries. Mr. Lysle is from Claysville, Pa., and 
vraduated from Brown University and from Harvard Busi- 
ness School in 1930, entering the service of the bank imme- 
diately after graduation. Mr. Renchard, a native of Tren- 
ton, New Jersey, attended Princeton University, and became 
associated with the Chemical Bank in 1930. Other appoint- 
ments were Alfred G. Tuckerman to be Assistant Manager 
of the Madison Avenue and 74th Street Office and Keith 
M. Urmy, Assistant Manager of the office at Madison Ave- 
nue and 46th Street. Malcolm H. Foulk and William T. 
Richter were appointed Assistant Managers of the Foreign 
Department. Reference to the annual report of Percy H. 
Johnston, chairman of the bank at the stockholders’ meet- 
ing, is referred to elsewhere in our issue of today. 

——-e——_ 

The Trade Bank of New York, New York City, announces 

the election of Lawrence A. Meyers, formerly Assistant Vice- 


President, as a Vice-President and Arthur Larschan as 
Comptroller. 
——_¢——- 
N. F. Brandin, E. IF. Dunstan and W. J. Lippincott have 


been elected Vice-Presidents of Bankers Trust Company 
of New York. All were heretofore Assistant Vice-Presidents. 
G. H. Brewer, previously an Assistant Trust Officer, was 
appointed Trust Officer. 

—-- -@ —_—— 


Total resources of $580,664,624 are reported by the Bank 


of the Manhattan Co., New York, in its statement of con- 
dition as of Dec. 31 as compared with $577,753,543 on 
Sept. 30. In the present statement cash and due from 
banks and bankers amounted to $166,114,872, against $208,- 
932,572 on Sept. 30; holdings of United States Government 
obligations to $110,737,883, down from $114,294,070, and 
loans and discounts, including demand loans against col- 
lateral, to $216,401,981, compared with $190,324.438, Capital 


and surplus are unchanged at $20,000,000 each: undivided 
profits at $6,178,211, increasing from $6,107,909, and total 
deposits of $522,618,448, which compares with $521,579,618 
three months ago. In a message to stockholders Jan. 3, J. 
Stewart Baker, Chairman of the Board, stated that the 
net operating earnings of Bank of the Manhattan Co. for 
the year ended Dec. 31 amounted to $2,378,562, excluding 
profits realized on the sale of securities, equal to $1.18 a 
share on the 2,000,000 shares outstanding. Profits realized 
on the sale of securities amounted to $1,629,290 and divi- 
dends declared during the year amounted to $2,150,000. 

Mr. Baker's annual report to stockholders on Dec. 6 was 
noted in these columns of Dec. 10, page 3538. 

— -—--@-—- — 

The following directors of the Guaranty Trust Company 
of New York, whose terms had expired, were unanimously 
re-elected at the annual meeting of the stockholders on 
Jan. 18: George G. Allen, Arthur C. Dorrance, Charles FE. 
Dunlap, Lewis Gawtry, Robert W. Goelet, John A. Hartford, 
and Cornelius F. Kelley. In addition, Matthew T. Murray, 
Jr. was elected a Director to fill a vacancy in the Board. 
Mr. Murray is Secretary of the company. At the annual 
meeting of the board of directors, following the meeting of 
the stockholders, the officers of the Guaranty Trust Com- 
pany were reelected for the ensuing year. On Jan. 19 the 
appointment of William A. McGregor as a Vice-President 
was announced. Mr. McGregor was formerly a Second 
Vice-President. The report presented at the meeting by 
Chairman Potter and President Conway is referred to else- 
where in these columns today. 

——_@——_- 


At the annual meeting of stockholders of Clinton Trust 
Company of New York held en January 18, the following 
five directors whose terms of office expired were re-elected : 
Mark Hyman, Henry H. Mandle, Adam Metz, George Stowe 
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and William J. Waite. The stockholders approved the ac- 
tion of the directors in inaugurating on February 1 a spe- 
cial checking account service, available in the offices in 
McGraw Hill Building, 330 W. 42d Street, and in Clinton 
Building, 57th Street and Tenth Avenue. 

——_@q-——- 

At the meeting of the Board of Directors of Lawyers 
Trust Co. of New York, held Jan. 17 all the officers were 
reelected to serve during the present year. Howard M. 
Case was elected an Assistant Secretary. 

——_e-— 
president of the Pan American Trust 
Company, New York, announces the appointment of Alex- 
ander Lefko as Assistant Vice-President, William J. Geh- 
len as Assistant Treasurer, and Robert F. Geissler as As- 
sistant Secretary. Mr. Glenn, at the annual meeting of 
shareholders, reported a satisfactory year, earnings for 
1938, it is stated, having been substantially larger than for 
1937, with a substantial increase in deposits. 
——_e—_—__ 


The statement of the Marine Midland Trust Co. of New 
York for Dec. 31 shows deposits of $105,908,416, excluding 
special trust deposits, compared with $102,993,310 on Sept. 
30. Total resources at the latest date are $133,241,462, con- 
trasting with $137,891,529 Sept. 30; cash and due from 
banks, $44,182,049, compared with $39,111,110; invest- 
ments in aware States Government obligations are given 
as $15,779,745, against $22,017,074, and demand loans se- 
cured by $46,782,787. Capital and surplus remain un- 
changed at $5,000,000 each and undivided profits are 
$4,252,669, against $4,088,063 on Sept. 30. 

EE ea 
average of 84 new savings accounts per business day 
Were opened in the Dollar Savings Bank of the City of 
New York during the past year, or a total of 26,0837 new 
accounts, according to Howell T. Manson, President, who 
reported a total of 132,613 depositors as of the end of the 
year, a new high record for the bank. Deposits aoe regated 
$104°848,.557, an increase of $6,224,506 for the year, while 
total resourees established a new high at $120,34 2,700. 
Number of new accounts is exclusive of Christmas Club. 
School savings accounts totaled 31,867 at the end of the 
year, a gain of 8,578, and the largest total for this division 
of savings in the history of the institution. ‘The bank paid 
out $1,972,594 in interest dividends for 1988 and made mort- 
gage loans totaling $2,144,100, or an average loan of about 
*25,000, to 85 different borrowers. 

——_o- —_ 

In his annual report, Chester R. Dewey, President of the 
Grace National Bank of New York, stated that the results 
of operations for the year 1988 have been gratifying as 
compared with expectations of a year ago. Furthermore, 
the upward trend which became evident in the summer has 
continued through the closing months of the year and gives 
promise for a reasonably auspicious 1939. Mr. Grace stated 
that the bank’s operating income for 1938 amounted to 
$107,845, or $7.19 a share, after deducting income taxes and 
the cost of deposit insurance. After taking into account 
profits on sales of securities and net recoveries, the total 
result of all operations, it is stated, was $185,025, or $12.34 
a share. Neither profits on sales of securities nor recoveries 
are carried into operating results, but instead are reflected 
in reserve accounts. Mr. Dewey added: 

In spite of the effects of the depression, the portfolio of loans has 
reniained at a level at or above that of last year, and commercial deposits 
have continued to grow until they have reached the highest point in the 
bank’s history. The bank is fortunate also that to date it has suffered 
no credit losses because of the depression, and as a result only minor 
operating charges have been deducted from the total of recoveries shown 
in operating figures. 

An item on the bank’s statement of condition as of 
Dee. 31, 1938, was given in our issue of Jan. 7, page 56. 
The comparative operating results of 1937 and 1988 follow: 
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Report of Operations— 1937 1938 
C Banged Bing Died kekwabuwsedeasal oudwicws = rota $626 409 $623,664 
Sat DE .. . ce cwisiaactnndcsbengnah eer re ee 431,613 417,869 
EE ee ee 82,497 97,950 
$514,110 $515,819 
Net income from banking operations - ss al dich tata ie 112,299 107,845 
Net operating income per share ---..------------------- $7.48 $7.19 
The above net income excludes profits on securities sold, 
recoveries, and charge-offs, which result in adding - - - - - - 61,273 77,180 
Leaving net result of all operations._.....---- pabbewa $173,572 $185,025 
Result of all operations per share_.....-.-.--.--.-------- $11.57 $12.34 


The statement of condition of the Commercial National 
Bank & Trust Co. of New York as of Dec. 31 shows cash 
on hand, in Federal Reserve Bank and due from banks and 
bankers of $30,873,994 as compared with $35, 162,730 at the 
close of 1937. Included in this item, it is stated, is the 
reserve which the bank is required to keep on deposit with 
the Federal Reserve Bank of New York, which under 
present regulations represents 22%,% of demand deposits 
and 5% of time deposits, the rates having decreased, respec- 
tively, since April 16, 1958, from 26% and 6%. United 
States Government securities of $39,007,011 at the year-end 
compared with $27,365,563 held on Dec. 31, 1937, and loans 
and discounts of $34,599,979 at the close of the year as 
compared with $41,429,446 in 1937. The gross earnings of 
the bank for the year, exclusive of recoveries, were 





Financial 


384 


$2,067,935, while expenses, interest, taxes and deposit insur- 


ance totaled $1,364,240, leaving net earnings of $703,695. 
Profits on securities sold included in gross earnings are 
$22,650. Additional profits on securities sold not included 


in gross earnings totaled $1,413,906, and $1,521,043 was 
applied to cost of securities, which net cost less amortization 
will write off premiums at maturity, and $92,863 was held 
in reserves as deferred income. The capital and surplus 
of the bank remain unchanged at $7,000,000 each; after 
the payment of dividends of $560,000, undivided profits in- 


creased to $1,297,693 from $1,153,997. Changes in the 
official staff of the bank were noted in these columns 


Jan. 14, page 222. 
——-e-— 

Earl A. Drew was appointed an Assistant Secretary of the 
Brooklyn Trust Co., Brooklyn, N. Y., at a meeting of the 
Board of Trustees of the Company Jan. 19. Mr. Drew 
joined the staff of the company on Aug. 27, 1923 as an 
Assistant Auditor and is at present in charge of the Account- 
ing and Reports Department. Prior to his connection with 
Brooklyn Trust Co., Mr. Drew was employed by the Federal 
Reserve Bank of New York. 

— --@---— 

Orion Howard Cheney, a Vice-President of the Searsdale 
National Bank & Trust Co., Scarsdale, N. Y., and a former 
New York State Superintendent of Banks, died at his home 
in Patterson, N. Y., on Jan. 17. Mr. Cheney, who was in 
his 70th year, was born in Bloomington, Ill. After attending 
Drake and! Michigan Universities, he came to New York 
where he entered the employ of the Garfield National Bank, 
of which his uncle, Alfred C. Cheney; was President at the 
time. During the ten years he was with the bank he studied 
law in the evening classes of the New York University, and 
in 1897 was admitted to the bar. Subsequently, from 1903 
to 1908, he headed the law firm of Cheney, Schenck & Stock- 
well and made a specialty of banking law. From 1909 to 
1911 he served as State Superintendent of Banks, having 
been appointed to that position by Charles Evans Hughes 
when Mr. Hughes was Governor of New York. Previously, 
Mr. Cheney, a charter member of the American Institute of 
Banking, had served as a Deputy Superintendent in New 
York City. 

In 1911 Mr. Cheney became President of the Pacific Bank 
of New York, an office he held for the next fourteen years, 
and after a merger a Vice-President of the American Exchange- 
Pacific National Bank in 1925-26. In October, 1926, upon 
the latter institution being consolidated with the Irving 
Bank & Trust Co., Mr. Cheney became a Vice-President of 
the resulting bank, the Irving Trust Co., an office he held 
until June, 1930, when he retired from active banking activities. 

——e-—-— 

At a meeting of the directors of the Trust Company of 
Larchmont, Larchmont, N. Y., held Jan. 18, Harry J. Mark- 
ley was elected President. Mr. Markley, who has been 
Secretary and Manager of the Clement A. Griscom Estate 
in Philadelphia since 1926, was one of three elected a di- 
rector of the bank at a special meeting held on Sept. 29, 
1938, and at the recent annual meeting he was re-elected 
a director to serve a three-year term. In regard to his 
career, an announcement says: 

Mr. Markley formerly made his office in the Land Title Building in 
Philadelphia. He was graduated in 1930 from the Wharton School of 
Accounts and Finance at the University of Pennsylvania, where for nine 
years he carried on research work in finance. Mr. Markley is now an 
instructor in finance in the Wharton School. He is Secretary, Treasurer 
and a director of the Santa Ysabel Tobacco Co., Philadelphia, which 
office he has held since 1926, and was recently elected Secretary, Treasurer 
and a director of the Coreless Golf Ball Co. of Wilmington, Del. 

——-—— @—_ -——- 

Laurence C. Ward, Jr. has been elected Executive Vice- 
President of the Westfield Trust Co,. Westfield, N. J. Mr. 
Ward, a graduate of Princeton, Class of 1931, was with 
the Chase National Bank from 1931 to 1936 when he joined 
George 8S. Armstrong & Co. of New York, industrial engi- 
neers and financial consultants. He joined the Westfield 
Trust Co. in September, 1987. William M. Beard is Presi- 
dent of the institution, which has a capital of $337,000 
and surplus of $33,750. 

-——_—-o—- — 

From the Syracuse “Post” of Jan. 13 it is learned that 
Harry W. Davies, a director of the Syracuse Trust Co., 
Syracuse, N. Y., and a member of the bank’s Executive 
Committee, was elected President of the institution at the 
annual meeting of the directors on Jan. 12. Mr. Davies, 
who resigned on the same day as President and Comptroller 
of the L. C. Smith & Corona Typewriters, Inc., succeeds 
in the presidency of the trust company Charles H. Sanford, 
who was named Chairman of the Board of Directors. Mr. 
Sanford, in turn, succeeds in the chairmanship Hurlburt 
W. Smith, who resigned after serving a year to make a 
post available for the former President. The Syracuse 
Trust Co. was opened on July 1, 1903, and at present has 
deposits of approximately $30,000,000. 

——-@e—_——_ 

The Merchants National Bank of Boston, Mass., announced 
on Jan. 10 that Richard P. Chapman, heretofore an Assis- 
tant Vice-President, had been promoted to a Vice-President. 
All the other officers, headed by Robert D. Brewer, Presi- 
dent, were reelected. 

—-—@o—— 
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At the meeting of the directors of the Bridgeport-City 
Trust Co., Bridgeport, Conn., on Jan. 10, F. Glendon Hall, 
formerly Secretary and Trust Officer, was promoted to a 


Vice-President, and Henry Hart was advanced from 
Assistant Secretary to Secretary. 
——e--—_ 


Daniel M. Lucy of the Hoboken Office of the First National 
Bank of Jersey City, N. J., has been appointed an Assistant 
Cashier. 

pi | eee 


William Purves Gest, Chairman of the Board of the 
Fidelity-Philadelphia Trust Co. of Philadelphia, Pa., and 
one of the best-known bankers in that city, died at his 
home in Merion, Pa., on Jan. 12. Mr. Gest, who was 77 
years of age, was born in Philadelphia and was graduated 
from the University of Pennsylvania in 1880, following 
which he studied law. After his admittance to the bar in 
1883, he practiced Jaw with the firm of Bullitt & Dickson, 
later becoming associated with his brother, the late Judge 
Gest. In 1889 he entered the banking field as assistant to 
his father, who was then a Vice-President of the Fidelity 
Trust Co.; two years later he became Assistant to the 
President, and in 1900 was elected a Vice-President. Sub- 
sequently, 1915, he succeeded his father as President of 
the institution, and in 1926, when the Philadelphia Trust 
Co. was consolidated with his company to form the Fidelity- 
Philadelphia Trust Co., he became Chairman of the Board 
of the new organization, the office he held at his death. 
Following the banking holiday of March, 1935, Mr. Gest 
played an important part as Chairman of the Philadelphia 
Clearing House Committee in bringing the local banking 
machinery again into operation. Among the many institu- 
tions and companies of which he was a director are the 
First National Bank, Insurance Co. of North America, 
Alliance Insurance Co. of North America, the Wentz Corp., 
Whitehall Cement Mfg. Co., Lehigh Coal & Navigation Co., 
and Lehigh & New England RR. Co. 
——-e-—- —- 


The following promotions were made in the personnel 
of the First National Bank at Pittsburgh, Pittsburgh, Pa., 
at the recent directors’ reorganization meeting: James B. 
Warden, who had been Trust Officer, was elected a Vice- 


President and Trust Officer; Herbert 8S. Scott, formerly 
Auditor. was elected Assistant Cashier, and Nevin J. 
Garver was appointed Auditor. 
——e-- —_ 
The First National Bank of Scranton, Pa., in its con- 


dition statement as of Dec. 31, reported total deposits of 
$63,549,705 and total assets of $73,609,471, compared, re- 
spectively, with $61,139,115 and $71,266,381 on Sept. 28 last. 
Cash on hand and due from banks amounted to $10,684,269 
against $8,495,185; holdings of United States Government 


securities to $21,769,148 against $20,519,366, and loans and 
discounts to $21,121,583 against $22,006,483. Capital and 


surplus were unchanged at $4,050,000 and $4,155,000, re. 
spectively, but undivided profits were $811,504 against 
$780,787 on Sept. 28, 1938. 


——e-— 


At the organization of the National Metropolitan Bank 
of Washington, D. C., on Jan. 11, C. E. Jacobsen, formerly 
Executive Vice-President of the institution, was elected 
President to succeed O. H. P. Johnson, who became Chair- 
man of the Board of Directors. In noting this the Wash- 
ington “Post” of Jan. 12 also said: 

Mr. Johnson was elected President lust November after the death of 
George W. White. At that time Mr. Jecobsen, who was Cashier and a 
director, was made Executive Vice-President. 

Born in Washington, Mr. Jacobsen attended the public schools and was 
graduated from the Emerson Institute. He started his banking career in 
Baltimore but soon came to Washington. Prior to becoming Executive 
Vice-President he was Cashier of the National Metropolitan Bank for 21 
years. 

——e-—- 

The Riggs National Bank of Washington, D. C., reports 
in its condition statement as of Dec. 31, 1938, total deposits 
of $104,202.322 and total assets of $113,733,849, comparing 
With $88,231,675 and $88,778,001, respectively, on June 30 
last. Included in the assets of the present statement are: 
Cash in vaults and with Federal Reserve Bank, and with 
other banks, $46,957,635 (contrasting with $34,282,537 on 
the earlier date); investments, including United States 
Government bonds and notes (direct and fully guaranteed), 
State and municipal securities, and other bonds and securi- 
ties, $43,958,342 (against $39,951,117), and loans, including 
secured loans, real estate loans on first mortgages, and 
all other loans and discounts, $19,439,442 (comparing with 
$20,271,259). The bank’s capital, at $4,217,500, is the same 
as on June 30, but surplus account is now $2,400,000 against 
$2,350,000, and undivided profits and reserve for contin- 
gencies, $2,703,960 against $2,544,362. 

——_e——_- 

Only one change was made in the personnel of the State- 
Planters’ Bank & Trust Co. of Richmond, Va., at the annual 
meeting of the directors on Jan. 12, when Carlisle R. Davis 
was elected Secretary of the institution while continuing 
as an Assistant Vice-President and head of the credit de- 
partment. In noting this the Richmond “Dispatch” of 


Jan. 13 added, in part: 
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The directors’ meeting followed Wednesday’s (Jan. 12) stockholders’ 
meeting, when President Julien H. Hill made his annual report—of total 
1938 earnings of $354,059, of dividends of 40c. a share totaling $40,000, 
payable Feb. 1, and of a 12%%% dividend totaling $25,000, declared on 
preferred stock. He also reported that provision was made for retirement 
of $100,000 of preferred stock during the year, bringing the total of 
preferred retired to $350,000, and that bank premises were written 
down to $62,142. 

——_e-— 

It is learned from the Cincinnati “Enquirer” of Jan. 11 
that the following promotions were announced by John G. 
Gutting, President of the Second National Bank of Cincin- 
nati, Ohio, following the directors’ annual organization 
meeting on Jan. 10: Harry W. Bauer, heretofore a Vice- 
President, advanced to Executive Vice-President; A. L. 
Shreve, Cashier, promoted to a Vice-President while con- 
tinuing as Cashier; T. Gordon Gutting, formerly an Assis- 
tant Cashier, made Vice-President and Trust Officer; E. A. 
Reuter was given the title of Assistant Cashier. The Board 
of Directors, at the previous meeting of the shareholders, 
were reelected. 

a 

Several promotions in the company’s personnel were an- 
nounced following the annual meeting of the directors of 
the Northern Trust Co. of Chicago, Ill., on Jan. 10, it is 
learned from the Chicago “Tribune” of Jan. 11. Those pro- 
moted were: Carl H. Zeiss, from General Attorney to Vice- 
President and General Attorney; Frank M. Wallace, from 
Second Vice-President to Secretary and Second Vice-Presi- 
dent, and Clifford A. Zoil, from real estate department man- 
ager to Second Vice-President. At the same time the retire- 
ment of Harold H. Rockwell as Vice-President and Secre- 
tary, and of William H. Mooney, Assistant Cashier, was 
announced. All other officers were reelected, and Charles 
W. Riedel and Walter H. Damon were appointed Assistant 
Cashiers, and Robert Andrew Brown was named Assistant 
Secretary. The annual meeting of the stockholders of the 
company was held the previous day, Jan. 9, when all the 
directors were reelected. 

——e- — 

The Board of Directors, at its meeting Jan. 18, 1939, made 
the following changes in the official list of the Continental 
Illinois National Bank & Trust Co. of Chicago IIi.: 

H. P. O’Connell, Second Vice-President, was elected Vice-President. 

Harry L. MacGregor and John W. Nichols, Assistant Cashiers, were 
elected Second Vice-Presidents. 

A. G. Bradt and Boyd J. Simmons were elected Assistant Cashiers. 

Elmer A. Degan and F. W. Lagerholm were elected Assistant Secretaries. 

——_¢e-—--- 

Chester R. Davis, Vice-President and Trust Officer of 
the Chicago Title & Trust Co., Chicago, Ill., announces the 
following promotions in the staff of the trust division of 
the company: George P. Lynde, formerly Assistant Trust 
Officer, becomes Corporate Trust Officer; William P. 
Wiseman, formerly Assistant Trust Officer, becomes Pro- 
bate Trust Officer, and Harry G. Zimmerman, formerly 
Assistant Trust Officer, becomes Trust Officer in charge of 
voluntary trusts. The announcement continues: 

Mr. Lynde has been with the company since 1931. A _ graduate of 
Williams College and the Columbia University Law School, he was first 
employed by the legal department of the New York Central Lines. Fol- 
lowing that he was with the War Finance Corp. at Washington and with 
the Guaranty Trust Co. of New York. 

Mr. Wiseman, a graduate of Kenyon College, entered the Title & Trust 
Co. after finishing Harvard Law Schooi in 1927. 

Mr. Zimmerman, a graduate of the University of Illinois and Harvard 
Law School, was attorney for the General Box Co. before joining the 
Title & Trust organization in 1928. 

——-¢ ---—- 

The Commonwealth Bank of Detroit, Mich., at the recent 
annual meeting of the directors, it is learned from the 
“Michigan Investor’ of Jan. 14, advanced Roderick F. 
Thomson from Auditor to Assistant Cashier, and named 
H. A. Shrimer Auditor. 

——_—o-- — 

The condition statement of the First National Bank of 
St. Paul, St. Paul, Minn., as of Dec. 31, 1938, shows total 
deposits of $115,322,776 and total resources of $131,113,836 
as against $120,034,385 and $156,248,853, respectively, on 
Sept. 28 last. The chief items comprising the resources in 
the current report are: Cash on hand and due from banks, 
$43,989,788 (down from $49,001,980 three months ago): 
loans and discounts, $45,555,255 (against $46,671,083), and 
United States Government securities, $33,797,330 (compared 
with $31,819,087 on the earlier date). The bank’s capital 
and surplus remain as heretofore at $6,000,000 each, but 
undivided profits have risen to $1,740,516 from $1,615,609. 

—-+—-@-—-- 

Deposits of $145,243,305 and resources of $161,049,894 are 
reported in the condition statement of the First National 
Bank & Trust Co. of Minneapolis, Minneapolis, Minn., as 
of Dec. 31, 1938, comparing with $138,600,618 and $153,- 
968,569, respectively, on Sept. 28. The chief items compris- 
ing the assets in the present report are: Cash on hand and 
due from banks, $60,051,867 (up from $55,021,566 three 
months ago); United States Government securities (direct 
or fully guaranteed obligations), $56,013,447 (up from $55,- 
766,347), and loans and discounts, $33,891,368 (up from 
$32,559,241). No change has been made in the bank’s capi- 
tal and surplus, which stand at $6,000,000 each, but un- 
divided profits have increased to $1,876,258 from $1,627,808. 
—--@--- 
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Shirley S. Ford was elected President of the Northwest- 
ern National Bank & Trust Co. of Minneapolis, Minneapo- 
lis, Minn., at the directors’ annual meeting on Jan. 10. He 
succeeds Theodore Wold, who was made Chairman of the 
Board of Directors. Mr. Ford was also elected a director 
of the institution. 

——e—-— 

A. A. McRae, President of the Fourth Northwestern 
National Bank of Minneapolis, Minn., was elected Chair- 
man of the Board of Directors at the annual meeting of 
the directors, held recently, it is learned from the “Com- 
mercial West” of Jan. 14, and was succeeded in the presi- 
dency by Clyde M. Jorgensen, formerly Vice-President and 
Cashier. Other promotions were the election of F. O. 
Glasco, formerly an Assistant Cashier, to Vice-President, 
and of C. P. Anderson, formerly an Assistant Cashier, to 
Cashier. 

——o—-— 

Several changes were made in the official roster of the 
Farmers’ & Mechanics’ Savings Bank of Minneapolis, 
Minn., at the directors’ annual meeting, it is learned from 
the Minneapolis “Journal” of Jan. 14. Henry S. Kingman, 
Treasurer for the past six years, was elected President to 
succeed Thomas F.. Wallace, who was named Chairman of 
the Board, and Albert H. Crosby was advanced from Secre- 
tary to Treasurer; George G. Cowie was named Secretary, 
and H. J. Arnott was made Assistant Treasurer. 

—_——e——_ 

Two new Vice-Presidents, Emil Gustadson and Dr, Frank 
B. Mach, were elected by the directors of the Fidelity State 
Bank of Minneapolis, Minn., at their annual meeting, it is 
learned from the Minneapolis “Journal” of Jan. 13, which 
added that V. EK. Mikkelson and H. C. J. Olson were re- 
elected President and Cashier, respectively. 
e¢--— 

The First National Bank & Trust Co. of Oklahoma City, 
Okla., reports in its condition statement as at the close 
of business Dec. 31, 1938, total deposits of $53,201,117 and 
total resources of $61,793,923, comparing with $53,490,642 
and $61,888,901, respectively, at the close of business 
June 30 of that year. The chief items comprising the assets 
in the current statement are: Cash and due from banks, 
$22,631,357 (against $24,220,994 on the earlier date); 
United States bonds, or bonds guaranteed by the United 
States Government, $12,170,262 (contrasting with $10,- 





034,655): time loans, $13,918,995 (against $14,101,142), 
and State, county and municipal bonds and warrants, 


$9,288,625 (against $9,742,038). The bank’s capital remains 

unchanged at $5,000,000, but surplus and undivided profits 

have risen to $3,424,002 from $3,198,470 on June 30. 
——-oe-— 

Total deposits of $44,841,405 and total assets of $48,- 
915,720 are shown in the Dec. 81, 1958, statement of con- 
dition of the Hamilton National Bank of Chattanooga, 
Tenn., comparing, respectively, with $40,824,975 and $44,- 
857,591 on Sept. 28 last. The chief items in the present 
statement are: Cash in vault and due from banks, $16,- 
331,009 (comparing with $16,114,981 on the earlier date) ; 
United States Government bonds, $16,703,889 (against $13,- 
322,683), and loans and discounts, $11,823,698 (comparing 
with $10,865,653). The bank’s capital is now $2,700,000 
(contrasting with $2,740,000 on Sept. 28), and surplus and 
undivided profits are $1,374,315 (against $1,289,036). 

o-— 

It is learned from the Atlanta “Constitution” of Jan. 11 
that the directors of the First National Bank Atlanta, 
Atlanta, Ga., on Jan. 10 advanced Frank T. Davis and J. 
Arch Avary Jr. from Assistant Vice-Presidents to Vice- 
Presidents; C. W. Curry from Auditor to an Assistant Vice- 
President; Fay E. Newborn, Acting Auditor for the past 
six months, to Auditor, and promoted C. Talmadge Hard- 
man Manager of the Monthly Repayment Loan Depart- 
ment, and Paul Bowles, Manager of the bank’s Federal 
Housing Administration Mortgage Loan Department, to 
Assistant Cashiers. John K. Ottley is Chairman of the 
Zoard of the First National Bank Atlanta, and James D. 
Robinson, Vresident. 





——? 

Two changes have been made in the personnel of the 
Fulton National Bank of Atlanta, Ga., it is learned from 
the Atlanta “Constitution” of Jan. 11. Frank M. Blalock, 
heretofore a Vice-President, was named Executive Vice- 
President, and Garnett C. Evans, Cashier, was given the 
additional title of Vice-President. Ryburn G. Clay is 
President of the institution. 

——_@——_- 

The promotion of E. P. Stallings to the post of Vice- 
President and of Harry McAshan to that of Cashier were 
announced by the South Texas Commercial National Bank 
of Houston, Tex., following the annual meeting of the 
directors on Jan. 10, according to the Houston “Post” of 
Jan. 11. Mr. Stallings was formerly Vice-President and 
Cashier, while Mr. McAshan was Assistant Cashier. Both 
have been connected with the institution for some time. 
At the stockholders’ meeting, held previously, Charles Dil- 
lingham, Houston attorney, and E, Leslie Hogan, President 
of Hogan-Allnoch Dry Goods Co., were named directors, 

—e-—— 
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The Republic National Bank of Dallas, Dallas, Tex., in 
its statement of condition as at the close of business 
Dec. 31, 1988, showed total deposits of $72,739,122 and total 
assets of $82,242,244, contrasting with $70,421,613 and $78,- 
553,780 on June 30, 1938. The principal items included in 
the present resources are: Loans and discounts, $28,060,996 
(having risen from $24,773,578 on the earlier date) ; United 
States Government securities, $15,935,857 (compared with 
$19,276,751), and cash in vault and with banks, $24,597,605 
(against $27,781,980 six months ago). The bank’s capital 
and surplus remain unchanged at $4,000,000 and $3,100,000, 
respectively, but undivided profits are now $906,071 against 
$650,000 on June 30. 

scieaiiitietaiien 

On Jan. 3 the American National Bank of Denver, Denver, 
Colo., declared a 66 2-3% stock dividend, after retiring all 
of its outstanding preferred stock held by the Reconstruction 
Finance Corp. In announcing the dividend, Frank Kirchhof, 
President of the institution, said that the American National 
had paid the government financing agency the previous week 
a total of $140,000, the last of the $300,000 advanced by the 
ene Finance Corporation in 1933 on preferred 
stock. 


The “Denver Post,” through its Financial Editor, Thomas 
H. Walker, further reported the following bearing on the 
bank’s action: 

Following the retirement of the preferred, the bank’s directors increased 
the common capital stock to $500,000 from $250,000 in 1933 and immedi- 
ately declared a 66 2-3% stock dividend. Each holder of three shares of 
common capital stock will receive two additional shares through this divi- 
dend. The dollar value of the dividend to stockholders is $200,000. 

In its condition statement as at the close of business Dec. 
31, 1938, the American National showed total resources of 
$9,676,009, as compared with total assets of $8,737,775 on 
June 30 last, of which the principal items are: Loans and 
discounts, $3,144,600 (against $3,078,748 on the earlier date); 
cash on hand and on deposit in other banks, $2,946,205 (against 
$1,697,837), and United States Government bonds, $1,783,- 
530 (against $2,126,779). On the liabilities side of the report, 
deposits were shown at $8,627,309, as compared with $7 ,654,- 
252 on June 30; capital at $500,000, against $450,000; sur- 

jlus at $250,000, against $215,000, and undivided profits, 
$234,169, comparing with $316,318. 

Officers of the institution in addition to President Kirchhof, 
are: Vice Presidents, Adolph Kunsmiller (and Cashier), 
C.S. Haughwout, and Fritz A. Nagel, V. Marple and J. C. 
Barber, Assistant Cashiers; H. F. Feucht, Trust Officer, and 
A. W. Brown, Assistant Trust officer. 

—~——— 
The American Trust Co. of San Francisco, Calif., in its 


condition statement as at the close of business Dec. 31, 
shows total resources of $808,105,413, contrasting with 


$296,090,092 on June 30 of the same year, of which the 
principal items are: Loans and discounts, $137,954,937 
(comparing with $127,194,667 on the earlier date); cash 
on hand and in banks, $62,048,788 (down from $68,265,877) ; 
United States Government bonds and notes, $49,829,386 (up 
from $40,194,652), and State, county and municipal bonds, 
$29,780,501 (against $29,930,223). On the liabilities side 
of the report, total deposits are shown at $277,306,154 (com- 
paring with $266,043,366 six months ago). The bank’s capi- 
tal at $15,000,000 and surplus at $4,000,000 remain un- 
changed, but undivided profits have risen to $2,993,475 from 
$2,793,475 on the previous date. 
---—-@e-— — 

In its condition statement as of Dec. 31, 1938, the Bank 
of California, N. A. (head office San Francisco, Calif.), 
reports total resources of $129,435,401 and total deposits of 
$110,202,563, contrasting with 130,112,256 and $110,890,871, 
respectively, on June 30 last. The principal items compris- 
ing the resources in the present statement are: Loans and 
discounts, less reserve, $53,456,779 (against $54,801,397 on 
the previous date); cash and exchange, $40,717,097 (com- 
paring with $41,628,132), and United States securities, $23,- 
726,876 (against $21,916,431). The bank’s capital remained 
unchanged at $6,800,000, but surplus and undivided profits 
account is now $8,348,515 against $8,317,688. The Bank of 
California was incorporated in 1864 and has branches in 
Portland, Seattle and Tacoma. 

—e- -- 

The Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., in its statement of condition 
at the close of business Dec. 31, 1938, shows total assets 
of $122,093,748 and total deposits of $111,806,441, contrast- 
ing with $125,172,309 and $112,798,542, respectively, at the 
close of business June 30 last. In its current statement the 
principal items making up the assets are: Loans and dis- 
counts, $50,169,172 (against $47,154,386 six months ago): 
United States obligations, direct or fully guaranteed, $35,- 
250,804 (up from $31,303,100), and cash and due from 
banks, $27,169,028 (down from $33,420,943 on the previous 
date). The bank’s capital and undivided profits remain the 
same at $5,000,000 and $1,150,000, respectively, but surplus 
account has increased to $3,155,000 from $3,135,000 six 
months ago. 

——~e---- 

The California Bank of Los Angeles, Calif., in its con- 

dition statement of Dec. 31, 1938, reveals total deposits of 
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$105,200,917 and total resources of $115,350,968, contrastin < 
with $104,447,756 and $114,297,117, respectively, on June 5v 
1938. Included in the resources in the present report are 
Cash (on hand and in Federal Reserve Bank and in othe: 
banks), $40,093,181 (down from $43,241,694 on June 30). 
loans, discounts and bankers’ acceptances, $48,780,41) 
(against $36,982,451), and United States Government obli 
gations, direct or fully guaranteed, $12,669,191 (againsr 
$8,271,078). The bank’s capital is now $5,900,000 (against 
$6,000,000 on the earlier date) ; surplus, $1,600,000 (agains: 
$1,500,000), and undivided profits, $1,769,894 (against 
$1,456,529 on June 30). 


_— -e —— 
N. E. Mudge has been elected Assistant Trust Officer 
und F. Miles Flint Assistant Secretary of the Citizens 
National Trust & Savings Bank of Los Angeles, Los 


Angeles, Calif. Mr. Mudge, « graduate in law from the 
University of Minnesota, has been with the trust depart- 
ment of the bank for the past 17 years. He was made an 
Assistant Secretary in 1926, and since 1930 has specialized 
in court trusts. Mr. Flint, a graduate of Brown University, 
aftex taking his legal training at George Washington Uni- 
versity, Washington, D. C., went to Los Angeles in 1932, 
and in April of that year entered the trust department of 
the bank, where he has been Assistant to the Trust Officer. 
—_e-——_ 

In its condition statement as at the close of business 
Dec. 31, 1938, the Seattle-First National Bank, Seattle, 
Wash., reported total deposits of $147,596,620 and total 
assets of $162,494,095, comparing with $138,726,699 and 
$153,028,680, respectively, on June 30, last. The principal 
items in the current statement are: Cash and due from 
banks, $59,313,731 (against $41,695,202 on the previous 
date): United States Government securities, $39,246,508 
(against $45,833,764), and loans and discounts, $48,556,992 
(comparing with $49,204,701). Capital stock is $8,000,000, 
the same as on June 30, but surplus and undivided profits 
account has increased to $4,507,814 from $3,950,618 six 
months ago. 


———_@e——_- 

Colonel William Inkerman Gear, President of the Crown 
Trust Co. of Montreal, Canada, died at his home in West- 
mount, lue., on Jan. 9. Colonel Gear, who was born in 
Toronto 81 years ago, began his career in the shipping 
business at the age of 14. At the time of his death he 
owned his own steamship agency, William I. Gear & Co., 
Inc. Prior to his retirement in 1929, he was a director of 
the Cunard White Star Line and the affiliated Anchor- 
Donaldson Line. Further regarding his career, we quote, 
in part, from a dispatch by the Canadian Press on Jan. 10: 

Through his commercial connections, Colonel Gear became President of 
the Montreal Corn Exchange in 1902 and President of the Montreal Board 
of Trade in 1906. .. =: 

With Robert Redford and Sir John Carson, Colonel Gear founded the 
Crown Trust Co. in 1909. Upon Mr. Redford’s death in 1913 he became 
President. He also was Vice-President of the Keewatin Flour Mills; 
Chairman of the Board of Cassidy’s, Ltd., and a director of the Bank of 
Toronto, Elkington & Co., Ltd.; Wabasso Cotton Co., Ltd.; Siscoe Gold 
Mines, Ltd., and Rothwell Coal Co., Ltd. 

During the World War Colonel Gear was director of steel shipbuilding 
of the Imperial Munitions Board in Ottawa. He was commander of the 
Montreal Home Guards from 1914 until 1916, and was gazetted Lieutenant- 
Colonel of the First Regiment, Canadian Grenadier Guards, in April, 1916. 
He retired to the Reserve Officers’ list in 1919. 





oo 

The sixty-eighth annual statement of the Dominion Bank, 
Toronto, Canada, issued to the shareholders yesterday, 
Jan. 20, covering the calendar year 1938, is said to show a 
strong liquid position, substantially higher deposits and 
commercial loans, With earnings well maintained. Net 
profits for the year, after providing $259,000 for taxes, 
were $960,121, and after paying dividends of 10%, amount- 
ing to $700,000, and $75,000 for officers’ pension fund, and 
writing $150,000 off bank premises, $35,121 was added to 
profit and loss account. Total deposits of $122,536,000 in- 
creased over $4,500,000, and immediately available assets 
of $89,313,000 equals 68% of liabilities to the public. Com- 
mercial loans now stand at $47,119,000, an increase of over 
$5,600,000 during the year. Dominion and Provincial Gov- 
ernment bonds and other high-grade securities totaling 
$55,400,000 are held in the bank’s portfolio. Capital and 
reserve fund, at $7,000,000 each, remain unchanged, while 
undivided profits stand at $805,000. Total assets have 
increased to $148,380,000. 


———_@—--—- 

Net profits of the Westminster Bank, Ltd. (head office 
London), for the past year, after providing for rebate, 
income tax and national defence contribution, and after 
appropriations to the credit of contingency accounts, out 
of which accounts full provision for bad and doubtful debts 
has been made, amount to £1,557,162. This sum, added to 
£496,018 brought forward from 1957, leaves available the 
sum of £2,053,180. It is further stated: 

The dividend of 9% paid in August last on the £4 shares and 644% 
on the £1 shares absorbs £563,298. A further dividend of 9% is now 
declared in respect of the £4 shares, making 18% for the year; and a 
further dividend of 644% on the £1 shares will be paid, making the 
maximum of 12144% for the year. The dividends will be payable (less 
income tax) on Feb. 1; £100,000 has been transferred to bank premises 
account and £300,000 to officers’ pension fund, leaving a balance of 
£526,585 to be carried forward. 

—_e-——- 
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Directors of the Midland Bank, Ltd. (head office Lon- 
don) report that after making full provision for all bad and 
doubtful debts, net profits for the year 1938 amount to 
£2,445,671, which, with £591,044 brought forward from 
the previous year, makes a total of £3,036,715, out of which 
the following appropriations (amounting to £1,529,200) 
have been made: To interim dividend, paid July 15 last, 
for the six months ended June 30, 1938, at the rate of 8% 
actual, income tax, £879,200; to reduction of bank’s 
premises account, £150,000, and to reserve for future con- 
tingencies, £500,000, leaving the sum of £1,507,515, from 
which the directors recommend a dividend be paid on Feb. 
1 for the half-year ended Dec. 31, 1938 at the rate of 8% 
actual, less income tax, calling for £879,200, and a balance 
of £628,315 be carried forward to the current year’s profit 
and account. 


THE CURB EXCHANGE 

Trading on the New York Curb Exchange has been quiet 
and price movements have been somewhat irregular during 
much of the present week. There have been occasional 
upward spurts among the public utility stocks and industrial 
specialties, but the gains were not maintained. Mining and 
metal shares have been quiet and oil issues have shown little 
change. Aircraft stocks and armament shares have been in 
light demand with little fluctuation in price. 

Curb market stocks were generally higher during the brief 
period of trading on Saturday. There was some irregularity 
In evidence from time to time but a fairly large percentage of 
the market leaders closed on the side of the advanee. Public 
utilities attracted considerable attention and were uniformly 
higher. Industrials were strong, and while there was some 
profit taking apparent, it made little impression on the trend. 
The gains included among others Aluminum Co. of America, 
434 points to 12034; Lockheed Aircraft, 114 points to 31%; 
Niles-Bement-Pond, 224 points to 58; Safety Car Heating & 
Lighting, 2 points to 60; Sherwin-Williams, 114 points to 109, 
and Babcock & Wilcox, 1 point to 26%. 

Public utilities continued to advance during most of the 
session on Monday, although trading was quiet and without 
special feature. Industrials were also in moderate demand, 
and while the gains were not especially noteworthy, they were 
fairly well scattered through the list. Aireraft shares, oil 
stocks and mining and metal issues showed only minor 
changes. The transfers for the day were 158,265 shares with 
306 issues traded in. Of these 147 closed on the side of the 
advance, 79 declined and 80 were unchanged. Prominent 
among the gains were Columbia Gas & Electric pref., 2 
points to 60; New Jersey Zinc, 2 points to 57, and Aluminum 
Co. of America, 114 points to 122. 

Price fluctuations were small during the early dealings on 
Tuesday, but a brisk rally after mid-session carried the utili- 
ties sharply forward, and while the gains were moderate, they 
extended to a number of other groups and gave the market an 
appearance of strength. Industrials also were active and 
many substantial advances were registered at the close. 
Seattered through the list were a number of soft spots, 
but these had little effect on the trend. The changes 
on the side of the advance included among others Ameri- 
ean Light & Traction pref., 2% points to 29; Columbia 
Gas & Electric pref., 2 points to 62; Sherwin-Williams, 134 
points to 11024, and Utah Power & Light pref., 314 points 
to 53%. 

Light trading and narrow price changes were the out- 
standing characteristics of the dealings on Wednesday. 
Some of the industrial specialties registered small gains but in 
the general list prices were inclined to move toward lower 
levels. Public utilities pushed forward during the forenoon 
but lost most of their gains before the market closed. Air- 
craft shares were quiet and registered only fractional changes 
and the oil and mining and metal stocks held around the pre- 
vious close. The best advances were in the industrial speci- 
alties group, Pittsburgh Plate Glass moving ahead 31% points 
to 10814; Singer Mfg. Co., 4 points to 117; Penn Salt, 3 points 
to 163, Standard Steel Spring, 27% points to 2714, and Brill 
pref. 3% points to 30. 

Stocks were generally quiet and price movements were 
narrow on Thursday. ‘Toward the end of the session there 
was a brisk advance in the public utilities that carried a 
number of stocks in this group to higher levels, but with 
few exceptions the rest of the list showed little change from 
the previous close. Advances and declines in the aircraft 
issues were about evenly divided and oil shares and mining 
and metal stocks held steady around the previous close. 
Standard Steel Spring was active and climbed up to 29 at 
its top for the day but drifted back to 28 and closed with a 
fractional gain. The transfers were 182,165 shares against 
141,675 on Wednesday. 

Irregular price movements continued to dominate the 
market on Friday, and while there were some strong spots 
scattered through the list, prices generally pointed down- 
ward. Public utilities were in light demand and there was 
some attention given to the industrials, but the market 
eased off as the day progressed and the changes were about 
evenly divided at the close. As compared with Friday of 


less 


loss 
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last week the range pf prices was toward higher levels. 
Aluminum Co. of America closing last night at 119 against 
116 on Friday a week ago, American Gas & Electric at 361% 
against33, Cities Service at 77% against 71<, Consolidated 
Gas of Baltimore at 721% against 7114, Electric Bond & 
Share at 123% against 1014, Fairchild Aviation at 117 against 
11, Fisk Rubber Corp. at 1114 against 105<, International 
Petroleum at 2634 against 26, Niagara Hudson Power at 
87% against 814, and Sherwin-Williams at 110 against 10714. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


Chronicle 






































Stocks Bonds (Par Value) 
. : (Number _ 
WwW eek Ended of Foreign Foreign 
Jan. 20, 1939 Shares) Domestic | Government| Corporate Total 
Saturday . 89,295] $1,075,000 $18,000 £20,000] $1,113,000 
Monday 158,965 1,616,000 49,000 8,000] 1,667,000 
Tuesday 173,345] 2,032,000 13,000 5,000] 2,050,000 
Wednesday 142 665 2.378.000 28.000 12,060} 2,418,000 
Thursday 181,695] 2,705,000 3,00C 14,000] 2,722,000 
Friday 203.235] 2,599,000 25,000 22,000] 2,646,000 
Total 949 ,200'$12,399,000 $136,000 $81 ,0601812,616,000 
Sales at Week Ended Jan. 20 Jan. 1 to Jan. 20 
New York Curb ~ 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares 949,200 856.845 2,751,020 2,953,025 
Bonds 
Domestic $12,399,000 $6,617,000 $28,331,000 $17,183,000 
Foreign government 136,000 71,000 278,000 357,000 
Foreign corporate 81.000 126,000 246,000 335,000 
Total $12,616,000 $6.814,000 $28,855,000 $17,875,000 

















CURRENT NOTICES 


—Charles A. Frank & Co., members of the New York Stock Exchange, 
announce that G. Morgan Browne has been admitted to general part- 
nership in the firm. Mr. Browne, who had previzusly been a partner 
in Charles A. Frank & Co., was associated during the past year with 
Taylor, Bates & Co. 

—vVan Alstyne, Noel & Co. announce that Edward L. Elliott, formerly 
with Winthrop, Mitchell & Co. as economist and market commentator 
and prior to that Vice-President of Pacific Co. of California, Los Angeles, 
has become associated with them. 

—William C. Orton, William C. Orton Jr., and J. Bassett Winmill 
announce the formation of the firm of Wm. C. Orton & Co., with offices 
at One Wall St., this city, to specialize in over-the-counter and reor- 
ganization securities. 

—Allen & Co., 30 Broad St., New York City, are distributing a cir- 
cular entitled ‘‘An Annual Report of Leading New York Bank & Trust 
Companies.”’ 

—Harold Pfleeger, formerly with Standard Statistics Co., has become 
associated with Jackson Bros., Soesel & Co. in their Investment Service 
Division. 

—R. E. Swart & Co., Inc., announce that Edward Reffell has become 
associated with them in their New York office as a Vice-President. 

—Fuller, Rodney & Redmond, members New York Stock Exchange: 
announce that Maurice Goodman has become associated with them. 

—James Talcott, Inc., has been appointed factor for Somerset Fabrics, 
Inc., New York City, manufacturers of lastex fabrics. 

—Henry Hohenstein has become associated with S. R. Melven & Co. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 21) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 2.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,753,971,061, against $5,623,848,627 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 2.3%. Our comparative summary 
for the week follows: 








Clearings——Returns by Telegraph Per 

Week Ending Jan. 21 1939 1938 Cent 
GE a ac cwinnbevoessdd eben euen $2,743 367,366 | $2,713,231,303 +1.1 
Chicago - - - - - ae . 234 ,663 ,832 236,241,330 —O0.7 
PRINS so ccweusvesacees : 309,000,000 301,000,000 +2.7 
SS Re peek eg mia se a 193,217,467 181,521,706 +6.4 
I. ciiwwnoccoms See 77,709 345 79,891,470 —2.7 
CO ee —— 75,000,000 74,300,000 +0.9 
OE cuba eneeemann ait 114,969,000 117,200,000 —1.9 
Pittsburgh .........- a eens 105,160,540 86,367,067 4+-21.8 
a pimegeaa adicaka 77,379,400 78,332,164 —1.2 
CS eee eae Sere ° 75,335,094 66,416,088 +13.4 
ee ere ee 57,233,505 51,648 ,654 +10.8 
Eleven cities, five days--------- $4,063 035,549 | $3,986,149,782 +1.9 
Other cities, five days. ------ wae 731,940,335 687,729,270 +6.4 
Total all cities, five days------ $4,794,975,884 | $4,673,879,052 +2.6 
SE G8 Go caine bbws dstvccuwe 958 995,177 949,969,575 +1.0 
Total all cities for week $5,753 971,061 $5,623 848 627 4+2.3 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 14. 
For that week there was an increase of 9.7%, the aggregate 
of clearings for the whole country having amounted to 
$5,955,622 585, against $5,427,210,863 in the same week in 
1937. Outside of this city there was an increase of 4.0%, 
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the bank clearings at this center having recorded a gain of 


14.2%. 


We group the cities according to the Federal Re- 


serve Districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 13.4%, in the Boston 
Reserve District of 11.3%, and in the Philadelphia Reserve 


District of 14.1%. 


In Cleveland Reserve District the totals 


are larger by 1.4% and in the Atlanta Reserve District by 
4.2%, but in the Richmond Reserve District the totals are 
smaller by 4.0%. In the Chicago Reserve District the totals 
show an improvement of 4.2%, and in the Minneapolis 
Reserve District of 2.5%, but in the St. Louis Reserve 


District the totals show a decline of 1.9%. 


In the Dallas 


Reserve District there is a decrease of 2.6%, but in the Kan- 
sas City Reserve District there is an increase of 3.2% and 
in the San Francisco Reserve District of 2.1%. 
In the following we furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS 











| 





























| inc.or | 
Week End. Jan. 14, 1939; 1939 | 1938 Dec 1937 | 1936 
——_—___— = —— | —— —_—_—_ | ——_——— — | —— _— 

Federal Reserve Dists. | $ | % | s $ 

lst Boston_.--- 12 cities) 53, 3 227,474,595) -+- 11.3 310,536,885 283,159,292 
2d - New York..13 ** | 3,595, 3} 3,172,122,153] +-13.4| 4,342,988,739] 4,157,601,753 
3d PhiladelphialoO “ 382,390,596| 335,002,336] +14.1 425,406,124 398,464,830 
4th Cleveland... 5 “ 267,644,014] 263,676,802) +1.4 322,212,557 256,820,289 
5th Richmond... 6 “ 126,253,919] 133,693,170} —4.0 146,873,699} 120,478,563 
6th Atlanta....10 “ 160,839,408] 154,287,510] +4.2| 168,609,825) 142,424,400 
7th Chicago....18 “ 482,327,009} 462,912,663} +4.2; 576,361,910 455,646,059 
8th St. Louis...4 “ 138,440,825} 141,127,581) —1.9 158,762,288 139,007,961 
9th Minneapolis 7 “ 99,081,883 96,699,710 2.5 98,707,688 89,061,099 
10th Kansas City10 “* 134,989,752) 130,861,419} -+3.2 145,011,078 141,491,262 
11th Dallas. ..-- 5S * 68,815,260} 70,628,178} —2.6 65,782,081 60,578,039 
12th San Fran...10 “ 243,638,281 238,622,746] + 2.1 262,802,601} 232,688,191 
oP Total. ..+.<- 111 cities} 5,955,622,585| 5,427,210,863} +-9.7 7,024,055,475| 6,477,621, 858 
Outside N. Y. City...-- 2,463,116,385| 2,367,728,066| +4.0| 2,617,084,224] 2,439,165,402 
CRN ais 32 cities 294,017,070 302,060,787' —~2.7 371,961,756 352,743,870 




















~ it ee r , 
We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at 


First Federal 


Me.—Bangor..-_- 


Portland 


Mass.— Boston . - 


Fall River. ..- 
| a 
New Bedford-- 
Springfield. .-- 
Worcester 


Conn. — Hartford 


R 
N 


N. 


New Haven- -- 


.1.—Providence 
-H.—Manches'r 


Total (12 cities) 


Second Federa 
Y.— Albany -- 
Binghamton_-_- 
Buffalo 
eee 
Jamestown. .-- 
New York... 
Rochester... _- 
Syracuse...... 
Westchester Co 


Conn.—Stamford 


N. 


J.—Montelair 
OWE Ricca ccas 
Northern N,. J. 
Total (13 cities) 


Third Federal 


Pa.—Altoona..-_-. 


N 


Bethlehem _ _._ 
Chester 


Philadel phia_ _ - 
Reading... -.- 
Scranton. __.-- 
Wilkes-Barre _ - 
.. eee 
. J.—Trenton.. 


Total (10 cities) 


Fourth Feder 


Ohio—Canton_- __ 


Cincinnati —. .- 
Cleveland_- .-.. 
Columbus. - ~~ 
Mansfield____- 
Youngstown. _- 


Pa.—Pittsburgh - 


Ww 


Total (5 cities) - 


Fifth Federal 
.Va.—Hunt'ton 


Va.—Norfolk_.-- 


Ss. 


Richmond -_ -_ _- 
C.—Charleston 


Md.—Baltimore - 


D 


. C.—Wash’g'n 
Total (6 cities) - 


Sixth Federal 


Tenn.—Knoxville 


Nashville 


Ga.—Atlanta_.-- 


Augusta 
Macon 


Fla.—Jack'nville_ 
Ala.—Birm’ham _ 


Mobile 


Miss .— Jackson -- 


Vicksburg 


La.—New Orleans 


Total (10 cities) 





Week Ended Jan. 14 

















Inc. or 

1939 1938 Dec. 1937 1936 

: s : & s 

Reserve Dist|rict--Boston 

496,291 590,890} —16.0 589,493 569,162 

2,567,741 1,974,523 30.0 2,107,569 2,046,989 

215,699,815] 192,744,719] +11.9| 268,488,764) 245,133,852 

759,630 587,441] +29.3 789,402 657,019 

404,007 498 627 -19.0 443,845 454,494 

888 364 722,468] +23.0 947,614 755,627 

3,349,654 3,286,574 +1.9 3,722,122 3,454,732 

2,258,726 2,069,861 +9.) 2,387,497 1,775,160 
11,187,219 10,644,575 5.1 13,723,104 12,603 ,602 

4,385,787 3,997,328 +-9.7 4,432,710 4,381,990 
10,721,000 9,904,500 + 8.2 12,247,100 10,799,200 

574,601 453,089] + 26.8 657,665 527,465 

253,292,835) 227,474,595] +11.2 310,536,885} 283,159,292 
1 Reserve Dil|strict——-New | York-— 

6,579,075 10,883,617] —39.6 9,165,068 5,777,900 

1,083 ,962 1,115,452 —2.8 1,295,400 1,190,045 
29,600,000 31,800,000 6.9 36,600,000 33,200,000 

566,153 487,182} +16.2 758,529 634,005 

685,304 747,775 —8.4 809 602 613,610 

3 ,492,506,200)3 059,482,807) + 14.2]4,206,971,251]4,038 456 ,456 

8,797,209 7,934,657| +10.9 8,483,210 7,965,666 

4,108,069 4,241,257 —3.1 4,315,571 4,279,684 

4,224,084 3,790,937) +11.4 2,995,378 2,906,428 

4,377,421 4,025,298 +8.7 3,849,473 3,730,908 

478,173 490,764 —2.6 500,614 500,000 
17,761,854 18,757,559 —5.3 21,348,643 20,233,496 
25,150,299 28 ,364,848| —11.3 45,896,000 38,113,555 

3,595,908 ,803/3,172,122,153] + 13.4]|4,342,988,739]4,157,601,753 
Reserve Dis|trict Phila| deiphi|a— 

559,019 376.1661 +48.6 548,427 437,333 

392,416 329,908] +18.9 351,732 487,133 

378,248 335,538] +12.7 285,919 270,659 

1,390,705 1,128,091 + 23.3 1,340,575 1,221,432 

369,000,000} 322,000,000) +14.6] 408,000,000] 382,000,000 

1,653 ,8O8 1,493,711 + 10.7 1,656,102 1,272,152 

2,358,474 2,272,001 +3.8 2,708,791 2,905,734 

1,169,148 952,762] +22.7 1,179,916 1,031,627 

1,251,764 1,577,359] —20.6 1,771,662 1,581,760 

4,237,014 4,536,800 —f} .6 7,563 ,000 7,257,000 

382,390,596] 335,002,336] +14.1] 425,406,124) 398,464,830 
al Reserve D|istrict—Clev| eland - 

x x x x x 
59,382,783 58,684,560 +1.2 66,112,869 54,936,786 
90,982,126 85,280,667 +6.7 97,945,359 76,434,975 
10,305,800 12,469,800] —17.4 14,602,000 11,180,200 

1,844,360 1,441,926] +27.9 1,862,289 1,419,724 

x x x x x 

105,128,945} 106,001,849} —0O.8| 141,690,040} 112,848,704 
267,644,014) 263,878,802 +1.4 322,212,557] 256,820,389 
Reserve Dist) rict —ichm|ond 

326,324 276,641] +18.0 325,152 236,560 

2,467,000 2,415,000 +2.2 2,780,000 2,432,000 
37,730,502 38,574,590] —2.2 39,980,267 34,309,920 

1,191,682 1 221,519 —2.4 1,480,590 1,056 366 
63,723,907 68,510,505] —7.0 76,853,557 61,407,687 
22,814,504 22,594,915 +1.0 25,454,133 21,036,030 

128,253,919} 133,593,170} —4.0| 146,873,699] 120,478,563 
Reserve Dis*t|rict—Atlant|a— 

5,477,778 4,659,798] +17.6 4,888,443 3,889,973 
19,752,773 18,603,697] +6.2 19,493,442 16,712,057 
54,200,000 49,100,000} +10.4 57,300,000 49,000,000 

1,129,538 1,272,456] —11.2 1,582,401 1,138,376 
*1,100,000 928,911] +18.4 1,150,656 967,841 
18,526,000 15,033,000] + 23.2 18,829,000 14,528,000 
20,900,516 17,124,498] +22.1 20,511,999 19,207,475 

1,676,873 1,581,929} +6.0 1,780,407 1,388,162 

x x x x x 

202,724 184,974 +9.6 172,643 180,567 
37,873,206 45,798,247] —17.3 42,900,834 35,411,949 

| 160,839,408) 154,287,510} +4.2] 168,609,825] 142,424,400 
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Jan. 21, 1939 





Mich. 


Int.—Ft. 


Wis.—Milwaukee 


Clearings at— 


Seventh Feder 
Ann Arbor 


Detroit 
Grand Rapids. 


Indianapolis- - - 
South Bend - - - 
Terre Haute -- 


Ia.—Ced. Rapids 


Il 


Des Moines. -- 
Sioux City..-.- 


Chicago.....- 
Decatur .....- 
= 
Rockford. -- 
Springfield - --- 


Wayne 


—Bloomington 


1939 


al Reserve D 
949,516 
100,337 ,094 
3,131,949 
1,219,426 
1,056,710 
20,243 ,000 
1,390,735 
75,245 

,140 
,054 
73,861 
3,734,449 
315,440 
304,930,949 
1,188,554 
3,812,728 
1,122,569 
1,307,590 





1938 


Chic 
699,805 
88,391,928 
2,630,027 
1,316,912 
1,090,823 
18,159,000 
1,249,380 
4,938,717 
23,711,369 
1,187,106 
8,085,260 
3,501,734 
338,281 
300,023,170 
1,049,989 
3,917,942 
1,208,327 
1,412,893 


istric 





482,327,009 








621,797 
117,704,441 
3,755,158 
1,568,976 
1,134,449 
19,944,000 
1,451,918 
5,488,144 
22,858 ,436 
1,145,841 


8,619,119} 


3,596,069 
371,126 
379,609,221 
877,934 


576,361,910 


610,532 
104,270,956 
3,467 ,602 
1,334,854 
947 ,934 
15,603,000 
1,183,725 
4,037 ,873 
19,113,094 
1,008,467 
7,343 ,833 
3,089,626 
328,010 
286,583,553 
812,023 
4,050,956 
873 ,234 
986,787 





455,646 ,059 









































Total (18 cities) 462,912,663 +4.2 
Eichth Federa|! Reserve Dis|trict——St. Lo|uis— —: 
Mo.—St. Louis-- 80,400 ,000 83,100,000} —3.2 91,900,000 85,700,000 
Ky .— Louisville. - 37,804,736 36,589,591 +3.3 44,031,554 35,136,191 
Tenn.— Memphis 19,682,089 20,886,990 —B5.8 22,325,734 17,729,790 
Ill.— Jacksonville x x x x x 
Quincy ......- 554,000 551,000 +0.5 505,000 442,000 
Total (4 cities).| 138,440,825) 141,127,581 —1.9} 158,762,288; 139,007,981 
Ninth Federal) Reserve Dis|trict — Minn|eapolis| — Fae Oram 
Minn.—Duluth-- 2,776,632 2,767,238 +0.3 2,924,049 2,322,356 
Minneapolis - - - 64,131,106 62,319,825) +2.9 64,148,342 57,389,207 
St. Pah. cscce 25,579,455 25,762,664, —0.7 25,885,711 23,723,964 
N. D.—Fargo.- -- 2,223,931 2,091,185 +-6§.3 2,193,112 1,969,511 
8. D.—Aberdeen- 766 027 664,238) +15.3 647,178 579,650 
Mont.—Billings - 806,998 698,361' +15.6 605,331 P 578,722 
See 2,797,734 2,396,199, +16.8 2,303,965 2,497,689 
Total (7 cities) - 99,081,883 96,699,710 +2.5 98,707,688 89,061,099 
Tenth Federal! Reserve Dis|trict Kansji\as City|— - . 
Neb.—Fremont-- 80,761 97,400} —17.1 85,369 107 1492 
Hastings-.---- 143,750 134,279 +7.1 132,801 F 114,246 
Lincoln. ...-.-.- 2,613,539 2,637,170} —0.9 2,898 ,527 c 2,628,729 
ee 32,821,072) 30,520,432 +7.5 30,405,990 32,535,758 
Kan.—Topeka - - 3,248,164) 2,766,845) +17.4 2,319,056 2,188,347 
Wiehita......- 3,488,493) 3,864,189} —9.7 3,006,759 4,093,808 
Mo.—Kan. City. 87,589,145) 85,984,597 +1.9} 101,416,209 94,445,449 
St. Joseph __-- 3,670,071 3,574,165 +2.7 3,455,167 4,217 176 
Colo.—Col. Spgs 718,191 694,043 +3.5 714,163 534,765 
PUD <ocencs 616,566 588,299 +48 577 ,037 625,492 
Total (10 cities)} 134,989,752} 130,861,419 +3.2] 145,011,078] 141,491,262 
Eleventh Fede|ral Reserve |District——Da|llas — ? 
Texas—Austin-_-- 1,848,050 1,564,426] +18.1 1,290,295 1,186,301 
ee 51,885,636 51,836,820} +0.1 48,860,279| 45,669,941 
Fort Worth - - - 7,375,241 7,222,620 +2.1 6,581,080 6,649,616 
Galveston_ ---- 2,380,000 3,073 ,000| —22.6 3,423,000 3,595,000 
Wichita Falls 897,148 1,190,247 -24.6 1,009,779 840,097 
La.—Shreveport - 4,429,185 5,741,065] —22.9 4,617,648 2,637,084 
Total (6 cities) - 68,815,260 70,628,178} —2.6 65,782,081 60,578,039 
Twelfth Feder|al Reserve Dljistrict-—-San| Franc|isco , 
Wash .—Seattle - - 34,726,582 33,299,401 +4.3 35,256,561 32,560,479 
, SE 917,484 859,785 + 6.7 1,045,028 860,377 
Ore.—Portland - - 28,999,344 28,874,351 +0.4 29,257,069 27,114,217 
Utah—S. L. City 15,035,912 16,426,215] —8.5 15,968,578 14,705,740 
Calif.—L’'g Beach 4,710,623 4,339,038 +8.6 4,715,363 4,447,944 
Pasadena. -.-- 5,069,239 4,596,926} +10.3 5,285,272 3,824,979 
San Francisco_| 146,996,000} 143,270,000 4+2.6| 164,454,000} 143,687,284 
San Jose...... 3,074,491 2,697,473) +14.0 2,863,298 2,587,883 
Santa Barbara- 1,774,782 1,820,848| —2.5 1,681,901 1,320,928 
Stockton. .-.--.- 2,333,824 2,438,709 —4.3 2,275,531 1,778,360 
Total (10 cities)| 243,638,281] 238,622,746] +2.1| 262,802,601] 232,888,191 
Grand total (111 
cities) _.....-.]5,955,622,585/5,427,210,863 + 9.717 ,024,055,475/6 477,621,858 
Outside New York|2,463 ,116,385] 2,367,728 ,056 +4.0}2,817,084,224/2,439,165,402 
Week Ended Jan, 12 
Clearings at— ——————_ ——- 
Inc. or 
1939 1938 Dec. 1937 1936 
Canada— s x J s s$ 
: | 105,200,604) 104,609,817 +0.6| 139,331,863] 117,543,926 
Montreal - . ..--- 85,393,743 96,189,983} —11.2] 119,342,270 94,007,978 
Winnipeg - .----- 26 857,472 26,275,694 +2.2 32,855,557 70,980,051 
Vancouver _ . ---- 17,762,630 15,507,588] +14.5 19,289,250 16,647,852 
ne 18,260,291 17,383 ,030 +5.0 16,968 ,925 15,556,455 
| ES 3,878,766 5,075,087| —23.6 4,932,417 3,383 ,673 
SE 2,431,632 2,329,304 +4.4 2,512,900 2,285,703 
Hamilton. - ----- 4,420,941 4,606,053} —4.0 4,428 392 4,387,340 
> | Pe 5,188,173 5,389,297] —3.7 5,457,211 4,989,898 
St. John_- 1,724 978 1,351,596] +27.6 1,931,155 1,370,267 
Oo) SS 1,659,960 1,615,851 +2.7 1,736,148 1,531,640 
Leeegen........ 2,211,368 2,237,290} —12 2,776,384 2,374,054 
Edmonton ~ 3,592,274 3,624,497| —0.9 3,818,518 3,668,699 
RN es fd es tel 2,833 ,205 2,525,429] +12.2 2,926,114 2,418,483 
DOOMGOR. . 606s: 245,395 239,411 +2.5 236,268 226,182 
Lethbridge - ~~~ -- 466,265 487,590} —4.4 356,100 434,160 
Saskatoon_..-.-.-- 1,107,604 1,066 ,459 +3.9 1,345,197 1,202,920 
Moose Jaw-_.---- 565,911 476,025) +18.9 491,355 410,719 
Brantiord. .....- 860,287 826,923 +4.0 971,346 734,885 
Fort William _--.- 553,217 749 ,624| —26.2 837,713 484,276 
New Westminster 588 ,654 645,094) —8.7 565,790 509,694 
Medicine Hat---. 207 ,954 224,183} —7. 181,054 169,409 
Peterborough- --- 552,559 589,222} —6.2 562 ,664 587 ,600 
Sherbrooke_-_--.-- 627,917 750,208] —16.3 615,662 513,871 
Kitchener. -_...-.- 894,565 995,039} —10.1 987,049 928,059 
Wee. sisenee 2,507 ,606 2,907 ,845| —13.8 2,793,911 2,493 ,828 
Prince Albert--..- 268,369 303.986) —11.7 307,769 199,468 
Moncton......-- 626,765 650,628| —3.7 831,638 584,529 
Kingston...-..-- 569,308 515,351] +10.5 523 ,726 493 123 
Chatham... .... 464,837 505,338] —8.0 559,772 412,987 
a 499,736 496,598} +0.6 445,760 412,334 
gg rere 994,084 910,747 +9.2 1,041,878 799,807 
Total (32 cities)| ~ 294,017,070} 302,060,787| —2.7|] 371,961,756) 352,743,870 




















* Estimated. 


x No figures available 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 14, 1939, TO JAN. 20, 1939, INCLUSIVE 


Noon Buying Rate for Cable Transfers tn New York 


Value in United States Money 





Country and Monetary 
Unt 




















Jan. 14 Jan. 16 Jan. 17 Jan. 18 | Jan. 19 | Jan. 20 
Europe— $ $ ee ae Pee $ 
Belgium, belga_-_-..- .169027 | .169036 | .169061 | .169070 | .169038 | .168983 
Bulgaria, lev__.._- -012125*| .012125*| .€12125*| .012125*| .012125*| .012125* 
Czechoslov'ia, koruna) .034256 | .034254 | .034266 | .034264 | .034262 | .034262 
Denmark, krone -208665 | .208568 | .208728 | .208968 | .208950 | .208923 
Engl'd, pound sterl’g|4.675833 |4.673750 |4.676736 |4.681805 [4.681319 |4.680486 
Finland, markka-_- 020635 | .020565 | .020562 | .020605 | .029592 | .020590 
France, franc . 026359 | .026368 | .026382 | .026402 | .026416 | .026409 
Germany, reichsmark] .4C1187 | .401225 | .401318 | .401143 | .400537 | .399742 
Greece, drachma-_.--_| .008564* .068571*] .008566* .008575*| .068582* .008575* 
Hungary, pengo--_- 196500* .196550*| .196550* .196550*| .195300* .196550* 
Italy, lira. __- 052600 .052604 052600 .052604 .052604 .052606 
Netherlands, guilder_.| .543450 .543344 | .543050 .542738 | .543038 .542852 
Norway, krone_____| .234881 .234812 | .234953 .235218 | .235165 .235143 
Poland, zloty__.__-- -189075 .188925 | .188925 .188975 | .188975  .189037 
Portugal, escudo-- 042450 .042437 042412 042453 042440 .042440 
Rumania, leu___._-_- 007342*| .007307*| .007314*| .007307*| .007307*| .007264* 
Spain, peseta______ 045616") .045000*| .045833*| .045C00*} .045000*) .045000* 
Sweden, krona__-_-_-. .240668 | .240612 | .240740 | .241009 | .241009 | .240940 
Switzerland, frane___| .225900 | .225847 | .225880 | .225813 2258: -225800 
Yugoslavia, dinar_..| .022925 | .022800 | .022800 | .022806 -022700 
Asia— 
China— 
Chefoo (yuan) dol'r] .165750*| .165166*| .163333*| .163958*] .164583*] .164375* 
Hankow (yuan) dol] .165750*| .165166*| .163333*| .163958*] .164583*| .164375* 
Shanghai (yuan) dol) .163062*| .161687*| .161250*| .161718*] .162187*| .162031* 
Tientsin (yuan) dol! .167457*| .166375*| .165000*| .166093*| .166562*| .166406* 
Hongkong, dollar_; .291281 .291750 | .291640 | .291875 | .291875 | .291593 
British India, rupee. | .349156 | .349150 | .349390 | .349698 | .349735 | .349595 
Japan, yen-_- --| .272387 | .272312 | .272550 | .272716 | .272762 | .272750 
Straits Settlem’ts, dol} 543625 | 543312  .543500 | .544125 .543875 | .543875 
Australasia— 
Australia, pound ---_/3.725312 |3.723359 '3.726328 |3.730468 3.730156 |3.727265 
New Zealand, pound -|3.739500*|3.739375* 3.742125*|3.745625* 3.744375*|3.743062* 
Africa— | 
Union South Africa, £|4 626964 |4.628958 |4.629750 |4.635312 |4.633375 |4.633333 
North America— 
Canada, dollar-----. .991210 | .991250 | .991660 | .992460 | .933476 | .992656 
Cuba, peso._.------] .999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso.____- 194616*| .194583*) .194583*] .195000*) .194583%*] 194583* 
Newfoundl'd, dollar_| .988750 | .988750 | .989257 | .990000 | .991015 | .990000 
South America— } 
Argentina, peso. --- 311590*| .311615*| .311665*| .312055*| .312035*| .312040* 
Brazil, milreis... - 058800*| .058666*) 0586007] .058600*| .058580*| .058580* 
Chile, peso—offictal_| .051733*| .051733*| .051733*| .051733*|] .051733*| .051733* 
oi * export_| .040000*} .0400C0*| .040000*| .040000*) .040006*| .040000* 
Colombia, peso-----| .570600*| .570600*| .570600*| .570600*| .570600*| .570600* 
Uruguay, peso._----1 .615137*} .615008*! .615191*| .615680* .615631*| .615785* 




















* Nominal rates 


THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 4, 1939: 





GOLD 
F The Bank of England gold reserve against notes amounted to £326,415,728 
on Dec. 28, 1938, showing no change as compared with the previous 

Wednesday. 

_1In the open market about £3,450,000 of bar gold was sold at the daily 
fixing during the week; offerings included resales, but most of the supplies 
were provided by the authorities. A good general demand maintained 
prices at a premium over dollar parity, so that conditions have not been 
favorable for arbitrage operations with New York. The firmness of the 
dollar against sterling resulted in a fresh nigh record price being established 
yesterday and again today. 


Quotations: 

Per Fine Oz. Per Fine Oz. 
ee, BO. OA8. ob cca 1498. O}4d. Jan. 3, 1939. .........150s8. Od. 
oe Oe See 1698. O06. FOR. 4, 19BCs cca vcdbnn 150s. 5d. 
Dec. 31,.1938_....___- Ne) AR ee oe 149s. 8.6d. 








7 The following were the United Kindom imports and exports of gold, 
registered from midday on Dec. 24, 1938 to midday on Jan. 2, 1939: 


Imports Exports 

Union of South Africa---_-_- £90,497 United States of America- £3 ,289,094 
Southern Rhodesia_.___-_ ya eae 3,010 
British East Africa____--_- 10,532 Netherlands............ 3,763 
| 16,040 WWiGRIONG. ow ccwecuace 27 ,269 
Rtn ccnthinutiann aan GEE SRE Go csks wodue dann 39,300 
INS 3 > aliens omens ae 11,15 Other countries. ........ 2,050 
hE eS 7,14: 
Netheriands............. 19,996 
ra eiteapenliis 106,895 
I sted oc te se ee 85,520 
Other countries_._______~- 10,003 

£927 ,565 £3 ,364,486 

SILVER 


News reached London late in the evening of Dec. 31 that President 
Roosevelt had announced that the United States Treasury would continue 
to pay 64.54 cents per ounce 0.999 fine for domestic silver delivered to the 
mint not later than June 30, 1939. The fact that no change has been made 
in the price for home-produced silver caused a Movement to cover bear 
sales and the effect of this buying yesterday on a market rather bare of 
supplies was s sharp rise of 1 1-]6d. in the cash and 4d. in the two months’ 
price to 21d. and 20 3-16d. respectively; the cash quotation was the 
highest since April, 1937 and the premium of 15-16d. the largest since 
January, 1923. The market seemed overstrained, the sharp advance 
attracting profit-taking and also production selling in the afternoon, when 
business for near delivery was done at prices considerably lower than that 
fixed; today, however, the forward quotation was maintained although 
there was a small downward reaction in that for cash to 20 15-16d. As it 

me known late last evening that the United States Treasury had made 
no change in the price of 43 cents per ounce 0.999 fine paid for foreign 
silver, this must have helped to stiffen the market. 

Movements in the neat future may be erratic, depending largely on the 
attitude of bears, but as today’s cash price is still well above American 
buying parity of 43 cents, some further, reaction is not unlikely. 


The following were the United Kingdom imports and exports of silver, 
registered from midday on Dec. 24, 1938, to midday on Jan. 2, 1939: 


Imports Exports | 

pS et DE £180,542 United States of America-- £798,315 
I A Na hls aaa alas dda Ok ee a 14,450 
; eg eee Eh (a a ae 1,722 
Ds ove dees See BES kccodednadceancand 1,483 
| EES es ee so 7 pee 1,564 
eres 16,064 Other countries.-....---- ,068 
eee 3,955 
Other countries.........-. 2,355 

£389,083 £819,602 
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IN NEW YORK 


Quotations during the week: 
IN LONDON 


~Bar Silver per Oz. Std.- ’ 
Cash 2 Mos. Per Ounce (0.999 Fine) 

Dec. 29, 1938..19 15-16d. 19%d. ee. OS i ova wane 43 cents 
Dec. 30, 1938_.20d. 39 2e8GG. F060. Ze, Mees «cecccusa 43 cents 
Dec. 31, 1938._2121-16d. 19 11-16d. Dec. 30, 1938.......... 43 cents 
Jan. 3, 1939..21 Kd. 20 3-16d. oe = 86s 43 cents 
Jan. 4, 1939_.2015-16d. 20 3-16d. oa. - 3; Paencedccead 43 cents 
AVGIEEBS «on cae 20.412d. 19.875d. 


The highest rate of exchange on New York recorded during the period 
from Dec. 29, 1938, to Jan. 4, 1939, was $4.66%{ and the lowest $4.62. 


Statistics for the month of December, 1938: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Months’ Per Ounce 
Delivery Delivery Fine 
eee nn 204d. 19 11-16d. 149s. 74d. 
3 SP ehir eee 19 15-16d. 19 5-16d. 148s. ld. 
ME dente cndeckenaeeaues 20.0825d. 19.485d. 148s. 10.5d. 





i ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.., Tues., Wed., Thurs., Frt., 
Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Jan. 20 

Silver, per oz... 20d. 20%d. 20 5-16d. 20d. 20 1-16d. 20 1-16d. 
Gold, p. fine oz. 148s.94d. 148s.844d. 148s.8 4d. 148s.7 4d. 1488.54d. 148s.7d. 
Consols,24%4%-. Holiday <£70% £70% £70% £69% £69% 
British 3%% 

. fh See Holiday £97% £97 % £97 % £97 % £97% 
British 4% 

1960-90. .... Holiday £107% £107 % £107% £107 % £107% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) Closed 42% 42% 42% 42% 4234 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








CURRENT NOTICES 


—Roy Iverson has become associated with Brailsford & Co., Inc., of 
Chicago as Vice-President, Walter Brailsford, President, announced. 
Mr. IversonYentered the investment field in 1929 with Paul H. Davis 
& Co., and recently has been Sales Manager of Webber, Darch & Co., 
Chicago. 

—Ray T. Sterling, who formeriy headed his own firm in Chicago, and 
more recently was with John Noveen & Co., has joined Leedy, Wheeler 
& Co. of Orlando, Fla., as their retail representative in south Florida. 
His headquarters will be in Miami. 

—C. Ashmead Biddulph is now associated with Stranahan, Harris 
& Co., Inc., in the New York office. 





NATIONAL BANKS ' 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


: Amount 
Jan. 11—The South Shore National Bank of Chicago, Chicago, 
Ill. Capital stock consists of $200,000, all common | stock. 
President: Walter J. Riley. Cashier: E. A. Delaney. Primary $200,000 


COGCMISREO cc oo xc oacnacsdudneensoensendnneaunoushnnsse 


y CAPIT/ OCK REDUCED 
COMMON CAPITAL ST ‘Amt. of Reduct. 


Jan. 13—The National Bank of Watervliet, N. Y.—From $100,- $60,000 
. 000 to $40,000. -..-----.---------------------- asconensss 10,0 
PREFERRED STOCK ‘‘A” DECREASED nl 
Amt. of Dec. 
Jan. 13—The National Bank of Watervliet, N. Y.—From $130,- ae 
CD G0 B70 OO ws < cdccdcccwecctcs peed acedecesissccodsnweses $55,000 
VOLUNTARY LIQUIDATIONS 


Jan. 7—The New Cumberland National Bank, New Cumberland, 
P 


Amount 
$100,000 


Effective Dec. 22, 1938. Liquidating agents, Harrisburg 
Trust Co., Harrisburg, Pa., F. E. Coover and R. B. Upde- 
graff, both of New Cumberland, Pa. Succeeded by New 
Cumberland Bank, New Cumberland, Pa. 

Jan. 9—The First National Bank of Lovelady, Texas ---------- 

Effective Oct. 28,1937. Liquidating agent, The State National 
Bank of Lovelady, Texas, Charter No. 12803. Absorbed by 
The State National Bank of Lovelady, Texas, Charter No. 
12803. 

Jan. 10—The First National Bank of Okemah, Oklahoma - - - - - - 

Effective Nov. 15, 1938. Liquidating agents, C. C. Walker 
and Floyd Day, both of Okemah, Okla. Absorbed by. The 
Okemay National Bank, Okemah, Okla, Charter No. 7677. 

Jan. 13—The First National Bank of Roosevelt, N. Y 

Common stock, $50,000; preferred stock A, $65,000; preferred 
stock B, $35,000. _ Effective Dec. 3, 1938. Liquidating 
agent, Wilfred H. Lyon, Roosevelt, N. Y. Absorbed by 
The Nassau County National Bank of Rockville Centre, N. 
Y., Charter No. 11053. 

CHANGE OF TITLE 

Jan. 13—National Rockland Bank of Boston, Boston, Mass. 

To: The National Rockland Bank of Boston. 


25,000 


50,000 


150,000 





AUCTION SALES 

The following securities were sold at auction on Wednesday 
of the current week: 

: By Crockett & Co., Boston: 


$ per Share 


Shares Stocks sha 
25 National Shawmut Bank, Boston, Mass., par $12.50---.-.--------------- 20 % 
9 Boston Investment Co., par $50_.....--------- Ee Pe Re er 20 
17 Real Estate Improvement Trust, par $100-.-------------------------- , 1 
4 Massachusetts Real Estate Co., par $50_.-.-.--------------------------- 20 me 
5 Eastern Utilities Associates convertible....-.-------------------------- 3 4 
6 Columbian National Life Insurance Co., par $100---------------------- 70 ‘ 
Bonds— Per Cen 
$2,000 West End Street Ry. reg. 5s, March 1, 1944------------------ 106 & int- 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
30 Brockton National Bank, Brockton, par $20--.------------------------ 51 
33 Norwich & Worcester RR., par $100_.--.------------------------------ 71% 
3 Pittsfield & North Adams RR., par $100_.--.---------------------- inte 45% 
6 Springfield Street Ry. preferred, par $100.--.-------------------------- 2 
33 Vermont & Massachusetts RR., par $100_.----.------------------- pr ee 
20 Ware River RR., par $100_...-...----------- bdeban ba ddaae dicate 58 4-57 % 
8 Amoskeag Co. preferred ----------- w wenn neon wwe one no-one ono ce nee 64 
25 Board of Trade Building Trust, par $100--- - -- ne bod Rare aan RS A OS A 24% 
25 Boston Real Estate Trust, par $100_...-.---------------- RA ee i 12% 
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y Per When | Holders 
Name of Company Sha b Per When | Holders 
STiand © Wien | re | Payable|of Record Name of Company Share | Payable of Record 
Saco-Lowell — BR. (irregular) ae aa 50c |Feb. 15)Feb. 1 Cincinnati Union Terminal 5% pret. (quar.) $1 A 
St Paal Fire & MM pre and B (quar.)___ _- z5e |Feb. 15|/Feb. 4 5% Zo preferred (quar.) “ froctote ‘6 ee. iMac. 
Sedalia Water Co. Ta att (quar.)_--- - $2 |Jan. 17|)Jan. 12 5% preferred (quar.)--..------------------ 31 i oe i ae 3 
7% preferre quar. De cenunaete $1%4 jJan. 15\)Jan. 1 — $ ‘ _° 
ro ree pe sO =p. (quar.) __ seaaade luc |Jan. 16|Jan. 11 oi epetered be 7a pref. “(quar.) dete Shhh 31 36 es 1-49, Dee. 29 
Shattuck Denn + er, oe ferred ( (quar. Ree $1% |Feb. 1ljJan. 20 City Water of C hattanooga 6‘ preferred ( juar.) 3 y re: igen: 30 
te Peas ining Corp 7 12 34¢ Feb. 2 Jan. 31 Cleveland C incinnati Chicago & St. 9 . 33 — 3t ee 20 

ae ene 0 Sha eesocnnesesrseseress 2a “6 ° an. « ees Regs —y 
gi nae pin sns an Hanah “rennaey Se |Feb. 10|Jan. 31 | Coast Breweries, Ltd. (quar.).-.272222222277 Ol en ote 22 
South Carolina P. ec ric 0.,7% pref. (quar. $1% |Feb. 1 |Jan. 31 Columbia Pictures Corp. stock dividend_____- 24% M: :15| Mar. of 
pres Pata ower $6, Ist preferred (quar.) - $1%% |Apr. 1)/Mar. 15 $234 conv. pref. (qu Ce Ie see 47° Mar. 15|Mar. 

4.89 . none Gas & Electric Co.— Columbus & Southern Ohio Electric Co. minreciall cng: evialbte 
Stein ee F Deis ines oe -_ $1.20 Feb. ljJan. 23 64 % preferred (quar. —s $1.62 |Feb 

ee DF cn re oe cen002---------=* l5c |Feb. 1i|Jan. 31 Commonwealth Edison 8, GN dy capencsone 40c |Feb: ten. 16 
geertinn Wreduete’ Gast Gann. --- $1%% jApr. 1)/Mar. .5 Commonwealth Utilities Corp $6 4 pref. C (qu.)| $1% |Mar an. i 
crpeaune finan A SS ee 95c |Mar. 1/Feb. 15* Concord Gas 7% preferred bc Feb. 7. 
Syracuse Bing amton & New York RR. (qu.)_-- $3 |Feb. ljJan. 20 Connecticut & Passumpsic River RR. preferred - Toes een — = 
Trane Co. (resumed). Sree GNF) oo~ ene 90c |Feb. 15|Jan: 31 | Connecticut River Power 6% preferred (qu.)---| $134 [Mar ilFeb. 15 
Union Oil of California (quar.)-_________ --=+ eee Ae 5 oy e Copeeitates — Corp. 7% pref. (quar.)-.--- $1% |Mar. 1 Feb 15 
U nited Corp. Ltd., class A (quar.) - 38e |feb. 15/Jan. 31 or weolidated Wiens i's. ‘ot N. pret (qu.)--- zits re ine & 

ea i X ee: _ clams A... t45c |Jan. 1.|Jan. 16 Consolidated Laundries Corp.. $734 pref. (quar.) $1% Feb: j ag | 
United New , Vv Rie , Yi omitted. $2% jApr. 1 |Mar. 20 Cennsthdaied ate Ty TET gee > Feb 15 Jan 13 

é é eZ 2 > iar. ~ a mh : 
5 es aesens ee Insurance Co. (quar.)--~----- 50c |Feb. IjJan. 21 Comtinaseal Cen Oo” leo y reaecenel 5bc Ree, inlsen: 38 
tebe ipe & Foundry Co. (quar.) ---- = 7. ae + pe r+ Coon (W. B.) Co. (quar.)..----------------- 15e Feb: ” — +e 
pete ORenbeceneceseqcenesneeses 5 une 20|May : 7% preferred (quar.)-.--...--------------- : . 
Quarterly ~~~. 22220022220222IIIIIIIIII Boe |sept.20/Aug. 31 | Corn Exchange Banik’ ‘rst’ (quiar.)=2222222222 si5e |Feb. ilgan. 14 
EE ae ae ee ° ° resson Conso a : 
hee Meena i ommodity Corp. (quar.) - _—— 5c |Jan. zi |Jan. 10 Crowell Publahing Oo. oy en ee $335 Feb: en: a 
ng | Swe To a ee age Mar. i/Feb. 19 | Crown Drug Co. ‘preferred (quar.)~.---------| 48346 |Feb: 13]Feb. 10 
© pret. (quar.)._-_---- ba ep. i é ge is > " 
Wee (Haphast) = <e. (ompeliy)......«----- 3 om 25 Jan 20 Qrum & Forster 8% a Secpeteccennmapcaieniate 72 Feb. 7 _- 30 

a se 2 . 2&\Jan. 20 | Daniels & Fisher Stores Co. (quar.)------- Saal . . 
Western Auto Supply (Los Ange les). EIT ee 10¢ Feb. io tr Daniele & Fisher WANES CS, (QURF.)~--------=- Suc |Mar. 1o|Mar. 6 
wie Preferred (quar) =o =o -20¢ |Reb- ,}|Jan- 16 (RR a AA SR Ra Bue |sept-isisepe. 6 

aper Co., pref. (quar.) - \ |Feb. 1i|reb. 1 | Davenport Water C Yo. 6% preferred (quar.)---- Feb. : 
Wheeling & same See Railway, pref. (quar.) —- $134 pee. ] fan. 30 povneet Note Se. ae. Sree ess ob eb. i oes 30 
SS —pahiogapte beens Relea nh as eb. 1 a ’ $9 ‘ 
Wisconsin National Life Insurance. --~--~ ~~~ g0c |Feb. 1 Jan. 22 Dennison Mfg. Co. debentur re stock (quar. Jone- site (ren, ine 73 
Tl iiniihintnnedennes ankhnennes cee’ ; — OM ee rer ethernntrae eon ier reat: y3 : 
Yuba Consolidated Gold Fields (increased) 15c 'Feb. 1 a tf Be aan DR ee ethene Fi Siac Mar i ne ib 
: a ’ Dicta re ee ae , 

Below we give the dividends announced in previous weeks petete ee (quar.)..--....-.--.------------ "32 Mar i Feb 10 
and not yet paid. The list does not include dividends an- Disullers Cath dapaireiin Teds nowt. veeasY—. ; tes fe at Sly | 
nounced this week, these being given in the preceding table. Dome Mines, Ltd (quar.) ----.------------- “| “$50e Apr. 20|Mar 31 

Dominion Tar & © iecnions Co. 5%% pref. (qu.)| [$1% }Feb. I]Jan ? 16 

du Pont (E.1.)de Nemours & Co. pref. (quar.)-}| $1 Jan. 25)Jan. 10 

- Per When | Holders OE $14 Jan. 25\Jan. 10 

Name of Company Share | Payable|jof Record ~~ Bee OGlp. (§.-8.)-. cccccncccceccese= 50c Feb. 15|Feb. 1 

, - ot ee ccecnen en eens ‘ : . 
ye omens sp haectonios (extra) (stock dividend) --~ 5% |jJam. 25|)Dec. 12 Duquesne booting Us. (Pittsburgh) 13 ne 1 jen aT 
gems GD.) A epee aap see RI Ibe Feb. 1|Jan. 15 Early & Daniel CO., pref. (quar.).----------- $1% Mar. 31|Mar. 20 
2 ee ae eee . an. ’referr ( 7 shiek ates eee hae eee , 
Aiea Fi uneau a Mining (quar.)...«.«««<«- gdie |teb. J] an. 3 Eastern rod (quae) - (interim) arti: de iain or ae $14 oo: ae — ii 
Allied Finance | Dorp. saa paaee etomenentistc rm se Feb. 1 Jan. 15 Electric Bond & Share $6 preferred (quar.)----] $14 |Feb. ljJan. 6 
I Ee ae ae ce ca ta ie bo as alll , an. EE ERED IPRS FSS 1 
A th Bante ass Shoe Stores (s.-a.)....-.------ 30c |Mar. 1/Feb. 15 Employers Group Asso Ds (GREE). cc eencsesesé ot Ten 31 i. 17 
Pe... ares METI t nn tnenaxkneneeaackeweds $1%4 |Apr. 1)Mar.15 DG 2 pete amb natn ten evan oonendeesss 25c Jan. 3l|Jan. 17 
Amerada | “orp. ee ad 50c |Jan. 31|Jan. 14* | Eureka Pipe Line Co_---._-----.----------- 50c Feb. l|Jan. 16* 
—— rs ing Corp. (semi-ann.)........---- 70c |Feb. 3\Jan. 16 Faber, Coe & Gregg, Inc., 7% pref. (quar.)----| $1%% iFeb. 1\Jan. 20 
Ten te fee ai ei | a ee te ee ee ---- === --| 18 Feb. 28)Feb. 11 
; an. a a al a ee cdl ah ee 
— «+ gm .. B stk. or at option of holder Preferred (semi-ann. ESS ny Me rnd * May, ig 
j “a Family Security C lass A (qu. soeeae n= 7Y ; ; 

Americas Equitable Assurance (quar.) -------- 30c |Jan. 25\Jan. 16 7% ‘preferret (quar. “ge pe < = ite = i ee 36 9 14 
yee an a & Klectric Co. pref. (quar.)---- $l, |teb. IJijan. Y Federated Department a a ae 25c Jan. 30 Jan. 20 
American Home Products Corp. ----------- 20c |Feb. i|Jan. 16* 4% % conv. preferred (quar.)---—----------- $1.06% Jan. 31|Jan. 21 

merican liga & Traction (quar.).....-.....- guc {feb. ij.an. 16 Fibreboard Products, Inc., 6% pref. (quar.)---| $144 Fe l'Jan. 16 
A Be ty BS ob _ ee 7c |¥eb. ljJan. 16 Fidelity DE, Ml. cudncdeneccusenedouctaeee 15c Feb 1Jan. 20 
y pmo men achine & Foundry Co__......----- 20c |Feb. IljJan. 16 Pienes (Wm.) Sons OCo..........2---cccues- 25e Jan. 25\Jan. 20 
American Reserve Insurance | (N. ¥.) (s.-a.) ---]  75e Feb. 1 Jan. 16 preferred Pi ichoicscecnbaiedcashemial $1.18% Jan. 25\Jan. 20 

cena alanis tie: 5 ¢ | “eb. an A oo akmo om aah | 
—— fueiting 4 zane >| Rea age Ae 4 | _- of _ Fire Insurance (quar.)-------------- ose Heb. 2 = 16 
x ean ale al Retin indy. e an. SN ace at aan laa nepali em Ie ae Re ysrepe . a 
Amoskeag C 0. (8.-8.)-------2----2--2-2200-- 75c |July 5\June 24 Froedtert Grain & Malting Co. (quar.)-------- lOc Feb. 1 em it 
san on *,) ST A ORT CA 2% \iuly 5)June 24 Preterress (GUA .) 22 ccwcccccccccccccceeece 30c |Feb. 1 Jan. 14 
Angio-Canadian Telep. Oo.. 514% pref. (au.}--| 68%¢ |Feb. Idan. 14 | Gardner Denver Co. A) aeons 75c |Feb. 1|Jan. 20 
Jo. of America pref. (quar.)----- 4c |Keb. jan. 2d eneral Cigar Co., Inc., pref. (quar.)---------- 4 y 
Pri ee Me gm Raggy agg a mend SS. 5 ieee “sic ve. : ot + Genwe cree pest, OF ae ag = ES et A i as i ey _ is 
eae: “4c | eb. an. |: enera ills, Inc BOP cnc aeucesoanneeees 
—— City Electric Co., $6 - ref. (quar.)_-.-- $1% |Feb. IljJan. 11 General Movors Corp. PA ee eee $1 Y% rep. 1 — 7 
a Topeka & Sante Fe Ky. preferred... 3} A$ 1 = 30 General Shoe Corp. .-......--.------------- 25¢ |Jan. 31\Jan. 16 
° | eee te jiJan. 6 Genera! Tele seas Allied Cor : 
ae ae preferred (quar.)......---.-- $14% |Feb. ljJan. 20 $6 preferred (quiar.).....- - wocapecesencose $1% |Feb. I'Jan. 16 
te aw bey mo a td— 1% |Feb. ilJan. 16 Gibraltar Fire & Marine Insurance (s.-a.) ------ 50c |Mar. 1 Feb. 15 
ee eee Tee eee 5 » a a ae eh ae ehh ee ts ahSeseesoras , 
Baltimore —— Insurance Co. (s.-a.)...-.-.- 10c |Feb. 15/Feb. 1 Gillette Rubber Co. (quaar.)_...------------- 350 Mar. 20 Mar 7 
ao now i Actes SIE See aaa ey 30¢ Feb. ljJan. 10 Gillette Safety Razor Co. pref. popes Aetenwens $1% |Feb. ? jan i. 
glee rg Soar o quer.) enn ranapnenancescecs 25¢ |Feb. ljJan. 14 Gimbel Bros., 6% pref. (quar.)-...---------- $1% |Jan. 25 Jan. 10 

— ional Bank of N. Y. (s.-a.)-------- 25c¢ |Feb. I\Jan. 16 Globe & Republic, Inc., of, America (Qua?.)....< 15c |Jan. 30 Jan. .20 
mT a a oo 25ce |Feb. IjJan. 16 Goldblatt Bros. stock ea cep ee IO TET 5% Feb. 1 Jan. 17 
Best é pros “sian. st pref. (quar.)..------- $i% |“eb. jijan. 14 1-60th sh. of com. for each sh. com. held. 

a a Se die a stale sss aa nina a ae ac ue. 36 — z0 Gothen oo Sestery Co., Inc., pref. (quar.)---| $1% |Feb. tlsan. 12 

SS a ee ae y a Si CETL. .cnticcsasvecenncaccesosee 3% |M Feb. 
Biltmore Hats Ltd. (semi-annual)---.-------- 25c |Jan. 25\Jan. 15 Granby Consol. Mining Smelting & Power- - - - - - is Feb. i ioe, 16 
pirtman fiectrie Co. hare +eun ed eae 12 4c Jan. 25\Jan. 15 Great Lakes Engineering Works (quar.) l5c |Feb. I|Jan. 24 

ee Se 3} SRP gR ake ~ 25c |Feb. IjJan. 16 Great Northern Iron Ore Properties-...-.---.-- 75c |Jan. 31 Jan. 16 
wanes Weak, tae. rd ao Bh. —” cchese lasnnieapashieeaceeeaaneetatebte é0c |Jan. 23 Jan. 16 
Blue Ridge Corporation— "~~~ mn oe LSE peeheeeneenepenneeet sivc |Feb. “tJan. 16 

$3 fretuered (QUA 6) on nn 75c |Mar. 1|Feb. 6 Griesedieck-Wesvern Brewery— 
nen Eel Ge” dasa 4k 2 of com. stock or cash. 54% cows. preferred (quar.)..------------ 34%c |Mar | Keeddsee 

a aah RE Ama $1 |Jan. 3l\Jan. 16 Hartford Electric Light Co. (quar.) 683%c |Feb. 1 Jan. 14 
a ee ~« BAggre~oor~nesennsorens 62}2c |Jan. 3ljJan. 16 Hartford Times, Inc., 544% preferred (quar.)--| 68%c |Feb. 1 Jan. 16 
ees ee: DE Ei cacadutie sew da news dz jteb. ijjan. 10 Hat Corp. of Amer. 644% pref. (quar.)__.----- $1% |Feb. 1 Jan. 18 
pore ood Bearing re 5uc | viar. 25|Mar. 10 Hawaiian Commercial & Sugar Co__..._------ 50c |Feb. 15 Feb. 4 
a ~y > ee ay ia Telep. 6% 2nd pref. (quar. bes 3$1)4 |Feb. 1)Jan. 17 Hecker Products Corp. (quar.)_--.-.-.-------- 15c |Feb. 1 Jan. 10 
a. i A al phot (quar .) ‘ izw%e |Feb. 15\Feb. 1 Hercules Powder Co., pref. (quar.)-.---------- $1% |Feb. 15 Feb. 3 

rary eye — Jasting, 6% pref. (quar.) a re $1% |Feb. ljJan. 17 Hershey Chocolate (ener) [wrsscdecdaseecvete 75c |Feb. 15 Jan. 25 
™ Fak G pre erred (quar.)...-....----------- $1% |Feb. l)Jan. 17 Preferred (quar.).-.---------------------- $1 |Feb. 15 Jan. 25 
Fae pinnate See Mines, Ltd, (quar.) - ~~~ {25c |Feb. 15|/Feb. 1 Preferred (additional) - - “se $1 |Feb. 15 Jan. 25 

ee he oe ga Power ,— $1% |reb. ilJan. 14 mieperd Spencer Bartlett (monthly).____-___- 15c |Jan. 27 Jan. 17 

i Wwe eeonaeeoesesesasecee . d ° CEE «. « oe &6 OOS CO6O6C OS 60242 SES 0888668 5 , y ‘ 
a ae Lah peer EE SEE es $1 |Jan. 26\/Jan. 14 Monthly Wet aie ee Pe eee i3e told 3tiMar. bt 
cue 2% q rs ty) 2 EP re ae $1% |Feb. I/Jan. 11 Hires (Chas. E.) <. class A common (quar.) - - - 50c |Mar. 1 Feb. 15 

algary Power Co., Ltd., 6% pref. (quar.)-----| $132 |Feb. IljJan. 14 Holland Furnace Co....--.---------- 50c |Feb. 11 Feb. 1 
Coneeatate gokias Ome ae iw SE Ee 62 see ree. 6 —. $4 Hollinger Consol. Gold |” biennale betes eee 5c Jon. 28 Jan. 14 
“a : 0 preterred......-.- 7QC eb. 1lo|Jan. Holly sugar Cor referred (quar.)-......... $14 ‘e Jan. 16 
Cee Seo —- preferred (quai): : Kee $1 7% _— 15\Jan. 31 a Mining Co. “(monthly).... eee ye 37 4e i. 25 4 20 
Janada t -» Ltd. Se Jsuc |Jan. 25|/Vec. 31 eS, TO Dg waWeeddedsecoenscuese 20c 26 Jz 

Cameee ae Ry. J’  ) ee $3144 Feb. 1|Dec, 27 Hormel (Geo. YC a ON ee es 37 ise Feb is at 38 
ee ee te aad ws ang ke eee {37% |Feb. ljjan. 20 Class A preferred (quar.)---.---.---------- $1'% |Feb. 15 Jan. 28 
one Sa Sane oe tone orem 7 ih +31 % Feb. JjJan. 20 Horn & Hardart (N. Y.) (quar.)-----.-----..- 50c |Feb. ijJan. 12 
Gamntinn ¢ edge on oo ------------------ _+31 [Jan. 3i\Jan. 17 Houston Lighting & Power 7 % pref. (quar.)----| $1% |Feb. 1 Jan. 16 
eoneree ee eee A ee tive |Feb. I1{/Jan. 18 SG HOMME on on wdgucccesasencass $1% |Feb. ljJan. 16 
encom | nv oe oe special shares-------- +4 Feb. l\Jan. 16 Humberstone Shoe Co., Ltd. (quar.)..-------- 25c 'Feb. IliJan. 14 
= ee) a F wd 0 res $14 |Mar. 15)Mar. 10 Idaho Maryland Mines ‘Corp. (monthly) - ----- - 50c |Jan. 25 Jan. 16 
; = - ye OGtrae (Se.)..---c-- 2Uc |Feb. 1/Dec. 31 Institutional Securities ((Ins. Group Shares)_--| 3.3c |Feb. 1,Dec. 31 
ener a Sy Fog A. (quar.)...-. 1% |Feb. IjJan. 10 Taenee Grond BRED. £2 ccnp ccccwccecsccss 3.3c |Feb. 1/|Dec. 31 
a bas asd ght,.7% preferred.......... T$1% |Feb. ljJan. 14 Interchemica! Corp., preferred (quar. ) $1% jreb. IijJan. 20 
a Sees se ad all lat $1% |Feb. Il\Jan. 14 International Business Machines (stock div.)-.-| 5% |Apr. 1|Mar. 5 
= Re OO aig SLE io Se ge |Jan. 25\Jan. 14 International Cigar Machinery Co_-.-._------- 50c |Feb. IljJan. 16 
Genet aeenun Seuss’ preferred (quar.)....... sin ag i [ba 20 ee Tat -y woes 6% preferred_.-| 1$5% |Feb. IlijJan. 16 

Sentury Shares Trust ----...--.-.----------- : ; an. preferred series A.......-------------- 15% |Feb. J 
pS ard ying I — S$pecocccesecccececcee $1 |Feb. ljJan. 17 International Nickel of Canada pref.(quar.)_._- 131% Feb. 1 Jan i 

nic seamaned ¢ ment Corp.— a = International Utilities $124 preferred_-_..----.- t50c |Feb. Il1\Jan. 20 
cote ere \ >) A $15 |Feb. IjJan. 16 $3 % preferred (quar.)... ....-..---ccecesce 87 %e |Feb. Il1'Jan. 20 
pe dhe qual Bank (N. aor a (oomt-enn. Ra dumnn 70c |Feb. IljJan. 14* Interstate Dept. Stores pref. (quar.)..---------| $1% |Feb. ljJan. 20 

ae a one ermina Co Jantzen Knitting Mills, preferred (quar. papers $14 |Mar. 1/Feb. 25 

preferr (ean aneual al Reliem se aioli tid decease $2 |Feb. i1jJan. 20 Kalamazoo Stove & Furnace Co____-..._--__- 12%c |Feb. 1 Jan. 20 








































































392 Financial Chronicle Jan. 21, 1939 
' 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
| . io 
tz Drug Co. (resumed). --.-.-------------- 124c |Mar. 15)Feb. 28 Railway & Light Securities Co. 6% pref. (quar.)} $14 |Feb. 1/Dec. 23 
figs Deve (aiuar. li aenmengend aeccndseenaees $119 Apr. 1|Mar.15 Raymond Concrete Pile (quar.)......-.------- 25c |Feb. 1\Jan. 20 
Kaufmann Dept. Stores, Castel) wae--------- lige jJan. 28)Jan. 10 DR Se nnancccesenessaaeeebann 75c |Feb. l1\Jan. 20 
Kellogg Switchboard & Supply. ...-..-------- 5c¢ |Jan. 3ljJan. 10 i eo as encima ewesiae 25c |Feb. Q9j/Jan. 12 
Preferred (quar.)------------------------- $1% |Jan. 3ljJan. 10 re cc caceewenncmas t50c |Feb. ljJan. 20 
Keystone Steel & Wire- --------------------- 10c |Feb. IijJan. 12 Reliance ey ie See ae 10c Feb. IlijJan. 21 
Klein (D. Emil) pref. (quar. lueedeenbwadedons 62%c |Feb. Il'Jan. 20 Republic Investors Fund 6% pref A&B (quar.) l5c |Feb. ljJan. 16 
Knickerbocker Insurance Co. (N. Y.)--------- 15c jJan. 25)Jan. 16 Reynolds (R. J.) Tobacco Co.— fi e 
Kokomo Water Works Co. 6% pref. (quar.).---| $14 |Feb. IjJan. 20 Jommon and common B_-_-_---------------- | 650c |Feb. 15\Jan. 25 
Kootenay Belle Gold Nines (quar,.)---.------- 4c |Jan. 23|Jan. 14 Rhode Island Public Service Co., A (quar.)---- $1 |Feb. ljJan. 16 
Extra Seevenesenses le jJan. 23/Jan. 14 Cee...  Cemaccaneeacaes 50c |Feb. l/Jan. 16 
Kress (S. H.) & Co. (quar.).-------..--....-- 40c |Feb. IljJan. 21 PE A a ccnenencounradatocsokes 50c |Jan. 25\Jan. 20 
Special preferre i. ccsttetehbwne ae o's l5c |Feb. IjJan. 21 ns pmenenwabe 50c |Jan. 25/Jan. 20 
Kroger Grocery & tating © 0. 7% pref. (quar. Pos $1% |Feb. IljJan. 17 64 % preferred (quar.)...-.--------------- $15 |Mar. 30)/Mar. 15 
Landis Machine Co. (quar. . _20c |Feb. 15)/Feb. 4 Richmond Insurance Co. (N. Y.)------------- 15c |Feb lijJan. 11 
Lane Bryant, ne. 4% pre fe rred pani Joococe-- 1%% |Feb. IljJan. 13 Bat Rr gE A Sc pa 15c Feb. IljJan. 1] 
Lazarus (F. & RB.) & Co. (quar.) -------------- 12)gc |Jan. 25|Jan. 14 a eee eee | 25c |Jan. 23\/Jan. 12 
Lee Rubber & . CN i nis nnigigiat tnetieninbwde 50c Feb. ljJan. 16* Riverside Cement Co., $6 pref. (quar.)-------- 31% |Feb. iJan. 16 
Lehigh Portland C ne < On wc ncccccscccecesce 25c |Feb. i|Jan. 14 Rochester Button Co. ‘pre ferred (quar.)__.--- 3/4c |Mar Feb. 21 
4% preferred ( Peon nw cw wc ccccerccesoee $1 |Apr. 1|/Mar.14 Rolls-Royce, Ltd., American deposit receipts---| 744% |Jan Dec. 15 
Lehigh & Wilkes- Sarre G Jorp. (quar.)-----.----- $1 |Jan. 21jJan. 12 Roos Bros., Inc. (Del.), 3644 pref. (qu.)------ $1% |Feb an. 15 
Lewis (Edgar P.) & Sons, Inc., pre if. (quar.)---| $1% |Feb. i[Jan. 17 Royal Dutch Co. (interim)__.....--.--------- i ee oa 
Lincoln Printing Co. preferred (quar.)..------- 87 4c Feb. IjJan. 20 Royal Dutch Co. (N. Y. shs.) (initial)_------- $1.084 |Feb Jan. 18 
Link Belt Co. (quar.)-----------20--------- zoe |Mar. 1/Feb. 10 Royalty Income Shares, series A-_---------- 34c |Jan Dec. 31 
Preferred (quar.)------------------------ $1 % j|Apr. 1|/Mar. 15 Saguenay Power, preferred A ee $1% |Feb an. 16 
Lockhart Power Co., 7% preferred (8.-a.)--- --- $34 |Mar. 25|Mar. 25 St. Lawrence Flour Mills (quar.)-...---------- 25c |Feb - 20 
Louisville Henderson & 5t. Louis Ry. Co.— ig Fe : a PRUENIOR (GEE). oo cccnsegeneococessecese $124 |Feb . 20 
5% preferred (semi-ann.) - i nia - $2) |Feb. 15)/Feb. 1 Scott Paper Co. $4% cum. pref. (quar.)_.------ $1, |Feb - 20° 
McCall Corp. (quar.) - - - ------.-------------- 25c |Feb. IljJan. 13 Securities Corp. General $7 pref. (quar.)_.----- $134 |Feb. . 20 
McCrory Stores Corp., preferred (quar.)------ $144 Feb. lij|Jan. 20 ey COOP) 8 a ewiweecoecees $1% |Feb. . 20 
McGraw Electric Co. (quar.) -...------------- 25c¢ |Feb. IjJan. 16 Shamokin Valley & Potisvilie RR.------.-..2. $14 |Feb. 14 
McLellan Stores Co- - : ; rudd 40c |Jan. 25\|Jan. 19 Sharp & Dohme, Inc., $3 % pref. A )quar.)_.--- 87 4c |Feb 17 
Preferred (quar.) oo -ewsesseoenase $124 |Jan. 25jJan. 19 Shawinigan Water & Power____-_--__--_----- 23e |Feb 25 
Mammoth Mining Co- - --------------------- Se Jan. 25jJan. 14 Shell Transport & Trading Ltd., ordinary-- --- oe 2 ae ae 
Maytag Co., $6 preferred (quar. Linckéioqveeaus $1 |Feb. IjJan. 14 Simpson's, Ltd., preferred. _..........-.----- t$24 |Feb. . 21 
GB gretered (GUa.)..------2-2-c-cccceeee- 75e |Feb. ljJan. 14 Skelly Oil Co. preferred Ci ncnnccnsscesese $1% |Feb : 
Melville Shoe Con (QURP.) nnceccccccocoscees 75c |Feb. ijJan. 13 Smith Agricultural PC. Wj cnccaces 25c |Feb . 20 
Preferred (quar.)..-.-.----<----cceoe----e 7i4c |Feb. ljJan. 13 iy I Cts em eemen $144 |Feb. . 20 
Merchants & Mfrs. Fire Insurance a Weaese 12e Jan. 30)Jan. 20 Solvay American Corp. preferred (quar.)___-.-- $1% |Feb. . 16 
Metropolitan Industries, preferred (quar.) - ---- suc |Feb. ijJan. 20 South Pittsburgh Water, 5% preferred (s.-a.)---| $14 |Feb. 10 
Michigan Central RR. Co. (semi- ann .)...----- $25 Jan. 3ljJan. 21 Southeastern Greyhound Lines (initial)...-..-- 50c |Jan. _ 29 
Michigan ined & Electric, 7% preferred - -- - - - t$) 1.31% Feb. ljJan. 14 Convertible preferred (initial, > EP RA RES 30c |Feb. a 
6% veelerred......--------20-----0------- bad #5 | Feb. ljJan. 14 Non-convertible preferred (quar.)...__-_---- 30c |Feb. a 
Michigan C entral RR. (6.-8.)-------=-------- $20 |Jan. 3i|Jan. 21 Southern California Edison Co. Ltd. (special).--; _25c |Feb. . 20 
mae Public Service, 7% preferred_-.-.--.-- 131 44 Feb. ijJan. 14 a acs wend 37 Ke |Feb. . 20 
ih OE. ocamasdecuguseseccoesooce= 1% |Feb. IjJan. 14 riginal preferred (special).......--------- 25c |Apr. 15|/Mar. 20 
Mine fi ry Schuylkill Haven RR- ------------ $1} Feb. ijJan. 14 Southern Canada Power Co., Ltd. (quar.)------ t20c |Feb. an. 31 
we Honeywell Regulator Co.— Spiegel, ipe., aes (quar. ade decanter elses $1% |Mar Mar. 1 
4% preferred B (quar.)..--------.--------- $1 |Mar. 1/Feb. 20 Squibb ( & Sons, Ist $6 pref. (quar. pests $144 |Feb. 16 
Monsanto Chemical $4} class A pref. (s-a)----| $2 |June 1)May 10 Seer d Lt Inc. preferred Sm. ESE $1% |Mar Mar. | 
Montana Power Co. $6 preferred (quar.) - - - --- $12 |Feb.  I|Jan. 12 Standard Fire Insurance Co. of N. J. (Trenton) - 75c |Jan . 16 
Montreal Light, Heat & Power Consol}. (quar.) - gsc |Jan. 31/Dec. 31 Steel Co. of Canada (quar.).......-.-.------- (443 %e |Feb 7 
EE. cannnnneeseeeasane 50c jJan. 25/Jan. 3 RE ee ates eneleestee I, Feb. . ¥ 
National Automotive Fibres, Inc.— eae ee 14836 Feb _ * 
6% preferred (quar.).----.---------------- $1% |Feb. ljJan. 23 Sterling, Inc. quar.) gS EE aS: 5c |Feb. . 25 
National Bearing Metals Corp.,7% pref. (quar.)|} $1% |Feb. Il/Jan. 18 Preferred quar.) raat eae eee ae 37 ec |Feb. 25 
National Led C _ (NE) ccanncncscescseee 40c j|Apr. 15|Mar. 14 Stott Briquet Inc., $2.conv. pref. ........- +50c |Feb. 20 
I SE nn can uananensheee | $124 |Feb. 28)Feb. 14 Stouffer Corp., class A (quar.)--....---------- 56 4c |Feb. . 21 
National City Bank G. Y? (semi-ann.)-..---- 50c |Feb. I/Jan. 14 a i capcemammheneeee 25c |Feb. . 21 
National City a 3 pref. (quar.)---------- 75c |Feb. ijJan. 14 NE oo ocd teccsdceencnnesa _20¢ |Jan . 
Class A (auar.)...-.--------------------- 50c |Feb. i|/Jan. 14 Se adam endures 37 %e |Jan 14 
National Distillers Products Corp. (quar.)----- 50¢ Feb, ljJan. 16* Tacony-Palmyra Bridge Preferred (quar.)----- $1% |Feb 17 
National Gas & Electric Co------------------ 20¢ |Jan, 29)Dec. 31 Taylor Markets, Inc. (quar.)......2<s-cccene- 12%e |Jan . 28 
National Lead Co. pref. B (quar.)~------------ $1% Feb. ljJan. 20 oo Ee er ea lic |Feb 16 
National Liberty Lnsurance Co. of aimee (S.-a.) - 10c |Feb. 15|/Feb 1 Texas Power & Light, 7% pref. (quar.)_--.---- $1%4 |Feb 14 
adn earekddnn cet ene wes arensese n= 10c |Feb. 15)/Feb. 1 DN IRIN Da care eens nnsnnsne a $1% |Feb oe 
National Power & Light C e. , $6 pref. (quar.) - $1 4 Feb. 1/Dec. 27 Toburn Gold Mines, Ltd. (quar.)_.----------- 2c |Feb _ a 
National Savings & Trust Co_-_..------------- $1 |Feb. IjJan. 23 SSE SEES LR a TO TET 2c |Feb . 21 
Neisner Bros., preferred (quar. ~---->------! 1.18% |Feb. ljJan. 16 Toledo Edison, 5% preferred (monthly)_..-..-- 41 2-3c |Fet . 14 
Newberry (J. J.) Realty Co., 616% pref. A (qu.)} $1% |Feb. jjJan. 16 6% preferred (monthly)..-.......--------- 50c |Feb . 14 
5% TG. (GURE.) oc cccncncccescocescersso $14 |Mar. 1/Feb. 16 7% preferred monthly) Se ee aad 58 1-3c |Feb 14 
6% | he ferred B ‘a “Se $142 |Feb. ijJan. 16 Trade Bank of New York (quar.)_......--.--. ._15¢ |Feb. 5 
New England Gas a Electric Assn. $544 pref__-|t374c |Feb. 15|Jan. 31 ‘Transamerica Corp. (semi-ann.)----.---------- 37 %e |Jan. 14 
New England Trust Co. (semi-ann.)----------- $10 |Feb. ljJan. 1 Troy & Greenbush RR. Assoc. (8.-a.).-------- $1% |June 15 1 
OE tL ees iediaaddanenwhaeeess26een = $5 |Feb. IjJan. 1 Trustee Standard Oil Shares, series C_-------- O40 tee, 1-5..55:. 
New York Merchandise Co. (quar.).--.------- 15c |Feb. IljJan. 20 Re Nae ape peg pe Sa S36°teee. 14........ 
Niagara Hudson Power— ° Tung-Sol Lamp Works pref. (quar.)---.------- 20c |Feb - 19 
ist preferred and 2nd pref. A & B (quar.)----| $124 - 16 United Biscuit Co. of America pref. (quar.)----| $134 |Feb . 16 
Norfolk & Western Railway, pref. (quar.) - ~~ -- $1 . 31 United Bond & Share Corp., Ltd. (quar.)____-- 15¢ |Apr - S| 
North American Edison, $6 Li; referred (quar.)-. $144 - 15 (fp atest SAR tie Th eRe aN, ps ape aah aie l5c |July 30 
North Carolina Railroad Co.,7% gtd.stk. (s.-a.); $3} - 21 "Ss aa a a iealeine iat gs Sane _ 15¢ |Oct. . 30 
Northern Ontario Power Co. (quar.)--~-.------ 75e - 31 United Light & Rys. 7% prior pref. (monthly) --|/58 1-3c |Feb. . 16 
ft DD. .nncnsneceesvogesoocs $1% 31 7% prior preferred. "patie saat pi 58 1-3e ‘Mar . 15 
Westhare RR. of New Hampshire (quar.) - - - - -- $1% . ee 7% prior preferred (monthly) -...---------- 58 1-3c Apr .15 
Northern States Power (Wisc.) pref. (quar.)-$/1.41 2-3 - 18 6.36% prior preferred (monthly) __....----- 53¢ |Feb a t 
Northwest re ieubbe ES IS 25c . 14 6.36% prior preferred (monthly) - - ~~ --~----- 53c |Mar . 15 
Norwalk ae 1 need pret. (Quar.)......<-+- 87 4c - 20 6.36% prior preferred (monthly)_._-_.----- 5sc |Apr a 
Nunn-Bush Shoe.........-.-.-------------- 25c - 6 %o prior preferred (monthly) ....------.---- 5ie |Feb . 16 
Preferred (quae 2 LL EIS $134 eS 6% prior preferred (monthly) - - - ----------- 50c |Mar ee ts 
O'Brien Gol foe Léd. (initial) .....-.....- 10c - 16 6% prior preferred (monthly) _------------- 50c |Apr. .15 
Ohio Public Service, 7% pref. (monthly)---.-..- 58 1-3c ! United States & Foreign Secur., lst pref. (qu.)__| $1% |Feb 
8% preferred (monthly) -_.....-.-.-....-.-- 50c > 1 United States Hoffman Machine, pref. (quar.)__| 68%4c |Feb . 20 
referred (monthly) .-.....------------ 41 2-3c >, 2. United States & International Securities— 

8% P preferred (a ey eee $1% ~ 2 US eee t75c |Feb. . 26 
osu é Rockland. macteic pcocstoncoasscnes 10c 25 United States Sugar Corp. preferred (quar.)---| $1 |Apr. 5 
Outboard Marine & Mfg. Co----------------- 30¢ 25 I a ae i a $1% |July 5 
Outlet Co. common (quar.). im wankhssaalemeacee wa 75¢ 20 Universal Leaf Tobacco Co., Inc. (quar. Seieceea $1 | Feb 17 

OS eget See sr 25¢c 20 Upper Michigan power & Light Co 
lst preferred CS TTS y aa pene $14 20 Give, Deferred (quar). ——— 7 ———- -— -—~------ $134 |Feb. 1/...._._- 
Pacific Finance "orp. ) sreterted A (quar.)--.-- 20¢ 14 Utilities Stocks & a Corp. (semi-ann.)__---- 40c |Feb 20 
fan of 2 eee 16%4c 14 V: an Ry. Co. preferred (quar.)_....--..-- $144 |Feb. 21 

OE OS re 14 14 RRR a RN aE $1 |Jan 16 
Panifid Lighting Corp. (quar.)--.------------- 75¢ 20 | Vermont & Boston Telegraph..-----.---.--_- $2 |July 15 
Pacific Public Service ( ‘aif. ) pref. (quar.)-.__- af 16 Vulcan Detinning. pref. (quar.)-...---.--_--- $1% |Apr 10 
Parker Rust-Proof Co. (quar.)....-.---------- 2 - 10 i Ce ee nic ancwinw san ccancesen & $1% |July 10 
Parkersburg Rig & Reel bref. oS SS see $1% . 20 fea $1% |Oct 10 
Pearson Co., Inc., 5% Be ad A (quar.)..-.- 31\ec a | wal a Co. (quar.) ESTEE SESE 25c |Feb . 13 
Pemegewasset Vailey ilroad (semi-ann.)---- $3 18 Walter Coos Tia aa ele age $1% |Mar . 24 
Peninsular Telep., pref. A (quar.).------------ $1% 4 or-Goodsehant & Worts, Ltd... -- $1 |Mar 20 
pS ge, laa 75c » 6 Preferred uae.) ie ala wi wh a sci ib th ta te 25c |Mar . 20 

SS a 31% 21 lectric 5% pref. (s.-a.)__--- 244 |June 15 
peone lvania Power Co. $5 preferred (quar.)---}) $1% - 14 '; ington By. quar. Re aggre ts cop dang aie main ai 14 |Mar. 15 
affic Co. (semi-ann.)----.----------- c a ,Dreferred , yr EE ara 1% June 15 
Peoples Gas Light & Coke Co-----.--_------- 1 6 hington Gas Light Co. (increased) --_-_--_- 37 %e |Feb . 14 
Peoples National Bank (Brooklyn, N. Y.)-.---- 5% 10 wee cum. conv. preferred (quar.)_-.______- $1% |Feb . oe 
Payable in _ Welch Grape Juice Co. pref. (quar.)_---------. $1 34 Feb . 14 
STL). onan ancnosesecosesses 75e » 2D Preferred needy ALE EIS 1% |May 15 
Peoria & Bureau Valley RR. Co. (8.-a.)------- $3 4% ; | EE a ee $1% |Aug .15 
Puiladeiphia Co. ...-.---.-----~------------- 20¢ . 31 West Penn Electric 1% preferred (quar.) - - ---- $1% |Feb . 20 
Philadelphia yoy Oo. (Quar.).......0..0<- 45c 10 6% preferred (quar.)--_--.----------------- $1% |Feb 20 
$5 preferred (quar.) ........cecceccccces-ce $1% . 36 West Penn Power 7% pref. (quar.)------------ $134 |Feb 
Pisteborg Morris & Co. beet. (QUAP .) .- ~-- enon nne $1\% me A ON eae ee $1% |Feb —_ 
Pitts ay Bessemer & Lake Erie (semi-ann.) - - 75e |Apr. 1)Mar. 15 Westinghouse Air Brake o eee 12%c |Jan >, 31 
Pitts. rig . & Chicago Ry. 7% pref. (quar.)--| $13 /Apr. - 10 Weston (Geo.), Ltd., preferred (quar.)_---__--- $14 |Feb .. 4 
Oe tend tages. .2 $15¢ |July ilJune 10 | Westvaco Chiorine Products, preferred (qu.)-..| 37 %c |Feb. : 16 
% preferred (quar.)--.------------------- $134 |Oct. 1|Sept.10 | Wilson Line, Inc., 5% Ist pref. (s.-a.)--..--- $215 |Feb Se | 
7% preferred (quar.)-.-------.--.--------- $1% 12-10-89 | Wisconsin Electric Power Co., 6% pref. (qu.)--| $1%4 |Jan "16 
Potomac Edison qe preterred (quar.)..-...-.-- $1% ae Wisconsin Telephone Co., 7% pref. (quar.)_.--} $1%4 |Jan . 20 
2 Oe S| ere $1% 20 WJR—The Goodwill Station Se a 40c |Jan - 20 
Potomac Electric Power, O% preferred (quar.)--| $1% 15 Wood, Alexander & James, — ® [st pref__|tt$1%% |Feb. . 16 
5%% preferred (gece cei as hx ie neh ab aCe w i anioes $1% 15 Woolworth (F. W.) Co. | Se eee 60c |Mar. 10 
Procter & Gamble Co, anae.) igh Sammie 50c 25* | Woolworth (F. W.) & Co., Ltd.,final__..-._._. Thy ERA Aelia 
Provincial Transport Co. (irregular)-_---.-_---- 20c 1 a i ea a Sc he dow on ean Os tie 
Public Service Co. of Colorado 7% pref. (mthly.)| 58 1-3c 14 Wrigley. Wm.) Jr. Co. (monthly) ---.-........ 25c |Feb. 20 
$4 oo ee 50c 14 DC. a Uc Gthalicte chen cochenescawa cu 25c |'Mar 20 
5% preferred ef i cs indaieiniet eben thin ain 41 2-3c 14 d+ ieatichbhibilivescds—ss+seerenesn 25¢ |Apr. . 20 
Public service pe a. J . 6% preferred (monthly) 50c 14 Zeler’s Ltd., 6% preferred (quar.)_......-_--. 37 %c |Feb. 14 
Gunieee Oats Co teal Gea eee inn "| gfe [eee ‘] | — * Transfer books not closed for. this dividend. 
Quarterly Income Shares (quar.)_........-.___ 30c |Fe 14 t On account of accumulated dividends. 
Quebec Power Co. (quar.)_-.________________- t25c |Feb 25 Payable in Canadian funds, and in the case of non-residents of Canada. 
deduction of a tax of 5% of the amount of such dividend will be made. 
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New 





York 


Financial 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 18, 1939, 
in comparison wita the previous week and the corresponding 


date last year: 








Assets— 
Gold certificates on hand and due from 
United States Treasury_x.........-. 
Redemption fund—F. R. notes 
Other cash t 


... 6... eee 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
Industrial advances... ...............- 
United States Government securities: 

Ee ee 
, pg nS 
Treasury bills 


Total U. S. Government securities _-_ 


Total bills and securities 





Due from foreign banks....-....-.----- } 
Federal Reserve notes of other banks---| 
Uncoliected items 
Bank premises 
Other assets 


Total assets 


TAabtltttes— 
F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t-- 
U.8. Treasurer—General account. --- 
Foreign bank 
ee i iivccccnnscceecescoentd 


TD Give ccmedcccucecsscuae 

Deferred availability items _ —-_ ~~ ae 

Other liabilities incl. accrued dividends 
Total liabilities... - 


Capttal Accounts— 
Capital paid in_----- 
Surplus (Section 7) - - ---- 
Surplus (Section 13-b) --- 
Other capital accounts - - -- --- 


Total liabilities and capital accounts - - 


Ratio of total reserve to deposit and 
F. R. note liabilities combined 
Contingent Hability on bills purchased 
for foreign correspondents 





Commitments to make industrial ad- 
WEE acustetbascvgbagsdenduseee 


Jan 1939 


18, 


Ss 


5,495, 331,000 
1,775,000 
124,977,000 


»,62 


083,00 


938,000 
319,000 
1,257,006 

220,001 
3,559. 001 


237,660,006 
961,000 
,042 , 006 
724, 


729, 


663,000 





999,000 


58,000 
, 956, OO 
70,827,006 
,038 ,00t 
,093 ,000 


987, 
4,873, 
133, 
57, 


216, 


760,000 
241,000 
071,000 
654,000 
812,000 


5,280,778, 000 


165,342,000 
572,900 


§,434,452,000 


,079,000 
463,000 
,457,000 
, 203,000 


6, 553,654,000 


ANNE 


Jan. 11, 1939 





$ 


5,348, 630,006 
927,000 
122,135,000 


5,471,692,000 





856,000 
360,000 

1,216,000 
213,006 
3,877,006 


237,660, 001 
333,382,000 
153,621,000 


724,663,000 





Jan. 19, 1938 


$ 


3,676,775,000 
1,710,000 
94,180,000 


3,772,665,000 


3,282,000 
385,000 


3,667,000 
215,000 
4,381,000 


210,002,000 
337,964,000 
191,588,000 


739,554,000 





729,969,000 


65,000 
9,493,000 
151,742,000 
9,038,000 








2,605,000 


12,820,000 


D5¢ (654, 000|6,384,819,000 


996,446,000 
4,670,895,000 
164,751,000 
62,455,000 
227,650,000 


5, 125,751,000 


142,705,000 
728,000 


6,265,630,000 





51,074,000 
52,463,000 
7,457,000 
8,195,000 





6,384,819,000 





2,614,000 


747,817,000 


64,000 
6,768,000 
152,552,000 
9,973,000 
11,531,000 


4,701,370,000 


920,159,000 
3,228,324,000 
37,454,000 
59,605,000 
196,555,000 


3,521,938,000 


138,759,000 
1,481,000 


4,582,337,000 


51,003,000 
51,943,000 
7,744,000 
8,343,000 
4,701,370,000 
84.9% 


691,000 


4,620,000 





+ “Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN, 14, 1939 





























| *Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits Deposits, 
Members Profits Average Average 
k $ $ $ 
Bank of New York.__-_- 6,000,000 13,716,400 163,294,000 11,734,000 
Bank of Manhattan Co. 20,000,000 26,178,200 441,300,000 36,524,000 
National City Bank-_-_-_- 77,500,000 60,054,900) a1,588,047,000} 163,740,000 
Chem Bank & Trust Co- 20,000,000 55,632,700 534,638 000 6,054,000 
Guaranty Trust Co____- 90,000,000) 182,808,400] b1,464,814,000 65,546,000 
Manufacturers Trust Co 42,243,000 45,129,400 526,333,000 90,629,000 
Cent Hanover Bk&Tr Co 21,600,000 71,537,000} c808,092,000 44,296,000 
Corn Exch Bank Tr Co_ 15,000,000 19,038,800 253,919,000 24,584,000 
First National Bank- ~~~ 10,000,000} 109,072,800 531,078,000 2,696,000 
Irving Trust Co......-- 50,000,000} 52,935,000 537,517,000 4,727,000 
Continental Bk & Tr Co. 4,000,000 4,319,700 46,656,000 5,237,000 
Chase National Bank._-| 100,270,000} 135,516,700]d2,146,258,000 49,737,000 
Fifth Avenue Bank.._-_. 500,000 3,741,400 46,473,000 4,186,000 
Bankers Trust Co.____- 25,000,000 79,464,100} ¢821,886,000 31,391,000 
Title Guar & Trust Co_-_ 10,000,000 1,012,000 14,094,000 2,555,000 
Marine Midland Tr Co. 5,000,000 9,252,700 106,222,000 4,701,000 
New York Trust Co___- 12,500,000 27,881,500 325,393,000 22,983,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,297,700 83,718,000 1,884,000 
Public Nat Bk & Tr Co-_ 7,000,000 9,355,600 86,691,000 51,152,000 
Ne mere? 523,013,000! 914,945,000'10,526,423,000 


624,356,009 
- 





Boots Pure Drugs 
British Amer Tobacco- 
Cable & Wire ordinary ~ 
Canadian Marconi- - -- 
Central Min & Invest- - 
Cons Goldfields of 8 A- 
Courtaulds S & Co-_--- 


Electric & Musical Ind_ 

Ford Ltd 

Gaumont Pictures ord- 
A 


Hudsons Bay Co 
Imp TobofGB&I-_-_- 
London Midland Ry - -- 
Metal Box 
Rand Mines-_-.-_---.- ieee 
Rilo Tinto ie 
Roan Antelope Cop M- 
Rolis Royce 
Royal Dutch Co 
Shell Transport 
Swedish Match B 
Unilever Ltd 
United Molasses. --- - - 
Vickers piviedsacm is 
West Witwatersrand 
Areas 
z ex-dividend. 





* As per official reports: 
companies, Dec, 31, 1938. 

Includes deposits in foreign branches as follows 
¢ $6,060,000; d $82,571,000; e $36,131,000. 


f Surplus, 








Sat., Mon., Tues., 
Jan.14 Jan.16 Jan. 17 
39 /6 39/6 
= 95 /- 95 /- 
£39 4% £38 % 
4/6 4/6 
£18% £1S\% 
65 /- 63/9 
30 /- 28 /- 
£84 £8 4% 
8S /6 &S, 
10/6 10/6 
16 /- 16 /- 
HOLI- 4/- 4/3 
DAY 1, 1 /- 
22/6 22 /3 
130 /- 130 /6 
£11% £11% 
75 / 75/- 
£8\% £8 4% 
£14%% £13% 
16/- 17/ 
111 /3 111/3 
£36% £36! 
£4% £4 
28 /6 28 /6 
36/3 36 / 
22 /3 22/3 
22 /- 21/9 
£6% £5 % 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


National, Dec. 31, 1938; State, Dec. 31, 1938; trust 


@ $278,227,000; b $87,683,000' 


Wed., Thurs., Frt., 
Jan.18 Jan.19 Jan. 20 
39 /3 39/3 39 3 
95 /- 95 /- 94/6 
£39% £39 4 £38 % 
4/6 4/6 4/3 
£18\% £18% £18% 
63/9 63/9 63/14 
26 /- 25 /- 24 /- 
£7% £7% £7% 
87/6 87 /6 88 /- 
10/3 10/3 10/3 
16 /- 16/- 16 /- 
4/3 4/3 4/3 
1 /- 1 /- 1 /- 
22 /3 22 /- 22 ,- 
130 /6 130 /- 130 /- 
£11% £1144 £11% 
75/6 75/6 75 /- 
£8\% £8% £8% 
£14 £14 £13% 
16/6 16 /- 16/- 
114/3 111/3 111 /3 
£36 £36 £35% 
£4 £4 £4 
28 /- 28 /- 27/9 
34/- 33/9 32/9 
21/9 21/9 21/9 
21/7% 21/7% 1/6 
£5% £5% £5% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of wy 4 
described in an announcement of the Federal 


The changes in the re 
amounts of (1) commerci 
securities. 
outside New York City. 


Kew York & 


cial paper bought in open market’’ under the revised caption ‘‘open market paper," instead of in ‘‘all other loans,”’ as formerly. 


Su 
would each be 


secured 


and unsecured 


” 


segregated ‘ 
A more detailed explanation of the,revisions,was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 11, 1939 (In Millions of Dollars) 


19, 1937, various changes were made in the breakdown of loans as reported in this statement, which wer 
eserve Bank of New York of April 20, 1937, as follows: 

rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in I 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


urchasing or carrying 
ity aad those located 


uent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans,” 
as ‘‘on securities’’ and ‘‘oth 



































Federal Reserve Districts— Total Boston |New York| Phila. | Clereland| Richmond) Atlanta | Chtcar +. Louts |Mtnneap.| Kan. Ctty| Dallas |San Fran. 
ASSETS $ z $ $ z é s $ $ $s 
Loans and investments—total- - - - - -- 21,477 1,143 8,515 1,155 1,848 666 601 3,118 703 373 656 521 2,178 
es ee ee 8,367 575 3,381 419 644 240 310 849 312 158 260 242 977 
Commercial, indus. and agricul. loans 3,818 251 1,482 181 234 104 173 477 189 77 158 159 333 
Open market paper-------------- ‘ 323 65 136 22 8 10 3 32 3 4 17 1 22 
Loans to brokers and dealers in securs- 864 30 710 18 23 4 7 41 7 2 5 3 14 
Other loans for purchasing or carrying 
SE as cr batecet onatenbe« 546 32 256 32 22 16 16 78 13 7 12 13 49 
Se Ge SI 2... wh necssuwens 1,169 81 222 57 171 33 28 97 48 7 23 20 382 
ee, are 107 2 86 2 2 1 1 4 7 “aienwe  sssenb 1 
I ec ects nt watines buck eed 1,540 114 489 107 184 72 82 120 45 61 44 46 176 
United States Government obligations 8.206 409 2,979 364 833 322 162 1,588 232 159 208 180 770 
Obligations fully guar. by U.S. Govt. 1,715 30 901 90 96 39 43 226 58 15 51 43 123 
Other securities __. __ Or 3,189 129 1,254 282 275 65 86 455 101 41 137 56 308 
Reserve with Federal Reserve Banks 7,371 357 4,265 267 371 166 114 989 159 75 161 115 332 
Se OE es cde bea e cae 456 142 79 20 45 20 13 68 12 8 13 12 24 
Balances with domestic banks---_--. 2,522 154 188 171 283 147 134 433 133 118 264 219 278 
Other assets—net-________-_-- mee 1,226 73 528 81 100 31 39 79 23 15 21 26 210 
LIABILITIES 
Demand deposits—ad justed . --_--- 16,050 1,070 7,334 801 1,145 440 348 2,332 449 274 498 426 933 
Tie GH fs os oceans ie aoe ees 5,177 249 1,004 28 734 196 182 890 186 120 144 134 1,058 
United States Government deposits -- 632 15 134 54 42 28 42 129 18 2 22 36 110 
Inter-bank deposits: ; 
| —EeEEE 6,249 252 2,694 312 344 244 233 925 281 128 351 208 277 
PT I goa ce ccccccssscds 520 20 459 9 donmus 1 De® “ssoue Bl 6wéetwe 1 17 
Pes dccedsnssiveaendisesD- otbeee étntjana ewangeel  @ebeenl) ectwedh -nandods . osecaa .6eness]. «o408gh ccaceel pewneg aout adden 
Sg, 748 21 342 17 15 28 4 16 5 8 3 5 284 
Capital account _ _ —-- ” 3,676 242 1,608 221 366 94 91 384 91 56 97 83 343 
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week last year. The second table shows the resources and liabilities separately for each of the 12 banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 19, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Jan. 21, 





1939 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 18, 1939 


The comments of the Board of Governors of the Federal Reserve System upon the 

































































































































































Three Ciphers (000) Omttted Jan. 18, Jan. 11, Jan. 4, Dec. 28, Dec. 21, Dec. 14, Dec. 7, Nov. 30, Nov. 23, Jan. 19, 
1939 1939 1939 1938 1938 1938 1938 1938 19358 1938 

7 “ASSETS 3 $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U.S. Treas. x_| 11,896,217] 11,867,720] 11,837,719] 11,787,719) 11,762,720) 11,713,718 11,661,721} 11,601,717} 11,492,20i 9,118,394 
Redemption fund (Federal Reserve notes) 9,193 8,433 9,874 9,873 9,873 9,592 10,007 10,815 10,33* ,393 
Other cash *_..-- a $35,229 418,025 364,763 325,471 305,963 339,729 345,743 357,940 362,857 426,665 

TOG POGRTVES. .. «on - cwsosccccccceses 12,340,639) 12,294, 17% 12,212,356] 12,123,063] 12,078,556} 12,063,039] 12,017,471) 11,970,472] 11,865,396 9, 554, 452 
Bills discounted: 

Secured by U. 8. Government obligations. 

direct or fully guaranteed. - 2,255 2,635 2,334 4,931 5,968 4,462 3,655 4,601 3,757 6,979 

Other bills discounted .........--....-- 2,106 2,119 1,973 2,049 2,325 2,535 2,388 2,480 2,846 3,811 

Total bills discounted -.----- or 4,361 4,754 4,307 6,980 8,293 6,997 6,043 7,081 6,603 10, 790 
Bills bought in open market.__-.--.------ 556 549 549 5A9 549 549 547 547 545 548 
FIED BOURGES, «cnc ccsnncsascucess ‘ 15,390 15,550 15,505 15,688 15,533 15,573 15,485 15,821 15,199 17,829 
United States Government securities—Bonds 840,893 840,893 840,893 840,893 840,893 787 ,327 787,327 787,327 787,327 728,073 

- een ere . 1,209,931 1,179,577] 1,156,947} 1,156,947) 1,126,903} 1,167,565) 1,164,565) 1,164,565] 1,164,565] 1,171,713 

THES Clie n ctw cdsceuscarasincnes 513,191 543 5,645 566,175 566,175 596,219 609,123 612,123 612,123 612,123 664,229 

Total U. 8. Government securities---. ~~~. 2,564,015] 2, 564,01. 015 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015 2, 564, 015 

CURES GHRGIIIEE, cwcewewccacccsesoesesines eonk eweeeesl  sescwel jj§«seces, jj«esenel j.accsel  «ed¢escel <ccese] j§see6eé4 <secsee 
POR SORES GR GRE s os eccsidc ieswer ee ee ce ee” ee ee Ce lee 

Tota) bills and securities. .........---.----- 2,584,322] 2,584,865] 2,584,376 587,232) 2,588,390) 2,587,134) 2,586,090) 2,587,464) 2,586,362) 2,593,182 

CE ee Si itt eebas ens meoeseedce cwes ee a re eo ee ee a es ee es 
Due from foreign banks-- ianael 166 172 172 172 172 172 174 174 17¢ 171 
Federal Reserve notes of other banks____- 31,089 35,537 29,426 25,402 26,085 25,038 21,573 23,642 23,737 27,260 
acca wenendesoneonedes 660,516 597,740 739,742 687,215 789,042 790 067 620,779 616,017 644,074 614,313 
le I cs 6 cantsaanonsstcskeoscas 42,925 42,925 42,928 44,076 44,096 44,106 44,117 44,119 44,193 45,033 
nd oil sis ceubine id 47,349 45,973 44,641 44,332 42,956 56,183 51,736 51,076 50,682 39,625 

TI, cc ddcdneeesecssnss ghicuie ---] 15,707,306] 15,601,396) 15,653,641) 15,511,492) 15,569,297) 15,565,739) 15,341,940) 15,292,964] 15,214,620 12, 874, 036 

LIABILITIES 
Federal Reserve notes in actual circulation...-| 4,338,414] 4,374,962] 4,441,050] 4,470,462] 4,483,202} 4,432,967) 4,422,449) 4,384,882] 4,362,465) 4,155,272 
Deposits—Member bank—reserve account - 9,130,381] 8,956,139) 8,819,243) 8,577,167) 8,471,979] 9,033,512) 8,966,268) 8,876,481] 8,818,335] 7,218,937 
United States Treasurer-—General account. 799,950 872,943 891,119 941,004) 1,024,793 412,790 407,377 483,982 474,316 135,018 
CD, CE i Ladner anenandwe wes oe 158,713 176,767 189,916 207 ,703 195,280 185,705 210,718 208,097 212,08) 167,934 
Ge Se 365600 b6ee0ee wee ewe 275,964 282,712 245,684 296,843 318,617 365,162 365,517 366,168 350,43* 250,047 
Se gc acickanenedeonen 10,365,008] 10,288,561] 10,145,962] 10,022,717] 10,010,669} 9,997,169) 9,949,880) 9,934,728] 9,855,170) 7,771,936 
Deferred availability items.....-.--.-.. - 657,676 591,268 720.789 664,149 721,415 777,496 615,719 619,424 643,275 597,884 
yOther liabilities including accrued dividends- 2,208 2,298 1,981 nee  wiecese assteedl) “Asana -<=<sede cee 6,753 
PO a eee ce ee a a Terns 11,509 15,856 11,750 11,803 Cf) as 
po I ey 15,363,306] 15,257,089] 15,309,782] 15,163,031] 15,226.798] 15,723,488] 14,999,798] 14,950,838] 14,872,513 12, 531,845 
CAPITAL ACCOUNTS 

es cad benn ca ceswasnseocean 134,818 134,911 134,723 134,451 134,440 134,157 134,049 134,032 134,013 133,041 
Er 149,152 149,152 149,152 147,739 147,739 147,739 147,739 147,739 147,739 147,739 
Eo ch i ccccwcnebtsosnecss 27,264 27,264 27,264 27,683 27,683 27,683 27 ,683 27 683 27,6383 27,683 
yOther capital accounts. ..............--.--- 32,766 32,980 32,720 ie Beene eer Tees ae 33,728 
Se psccedcaaecdonscel *sc008e8  seetel ecwssak i <aseae 32,637 32.672 32,671 32,672 pF, 

Total liabilities and capital accounts -_____-- 15,707,306] 15,601,396] 15,653,641] 15,511,492] 15,569,297] 15,565,739] 15,341,940) 15.292 964] 15,214,620) 12,874,036 

Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined--_ ~~. ~~ -- 83.9% 83.8% 83.7% 83.6% 83.3% 83.6% 183.6% 83.6% 83.5% 80.1% 
Contingent liability on bills purchased for 
St Sncttccctenksceseees | <.kees. —snemata 29 76 76 76 76 240 324 1,784 
Commitments to make industria) advances. -- 13,131 13,339 13,558 14,161 14,848 14,949 15,147 14,328 14,335 12,723 
= SF =a ——_—_ = — 
Maturtty Distribution of Bills and 
Short-Term Securities— 

1-15 days bills discounted _......--..----.-- 3,359 3,715 3,267 5,845 7,128 5,553 4,687 5,712 4,994 8,215 
16-30 days bills discounted .......-....---- 132 82 185 321 315 564 352 22 240 714 
31-60 days bills discounted _......-.------_- 259 274 295 202 270 246 415 519 562 578 
61-90 days bills discounted -__...-..-.-.---- 262 261 170 175 134 155 166 162 211 774 
Over 90 days bills discounted _-........----- 349 422 390 437 +46 479 423 461 596 509 

Tota! bills discounted ____.-.-..__.------- 4, 361 4,754| 4,307 6,980 8,293 6,997 6,043 7,081 6,603 10,790 

1-15 days bills bought in open market___-. __- "262 179 ree 264 Ue i ea 23 91 
16-30 days bills bought in open market_-__-___- 23 106 237 179 me ~=—s Soar 264 264 94 259 
31-60 days bills bought in open market----_-_ eae . soned 23 106 260 285 129 46 170 198 
61-90 days bills bought in open market- -___ SS ee 264 264 es, Re 154 237 A es 
RES ER? ee ea a Ter: een! Rote: RE Camere er names 

Total bills bought in open market_______-_.. 556 549 549 549 549 549 547 547 545 548 

1-15 days industrial advances. _.-_--_.--- 2,282 1,908 2,049 1,784 1,923 1,432 1,626 1,673 1,434 1,415 
16-30 days industrial advances - - ----....-.- 116 525 512 579 566 555 58: 88 316 87 
31-60 days industrial advances... .._.______- 395 403 358 596 280 805 753 1,114 1,118 415 
61-90 days industrial advances______.______- 567 542 409 387 436 429 321 478 327 742 
Over 90 days industrial advances. ________- 12,030 12,172 12,177 12,342 12,328 12,352 12,203 12,468 12,004 15,170 

Total industrial advances. ______ __ 15,390 15,550 15,505 15,688 15,533 15,573 15,485 15,821 15,199 17,829 

1-15 days U. 8. Government securities - - - ___ 74,848 88,872 107,684 105,340 103,054 90,458) 77,890 95,330 110,523 32,746 
16-30 days U. S. Government securities _ __ __- 111,390 102,685 74,848 88,872 107,684 105,340 99,078 82,358 75,890 33,725 
31-60 days U 8. Government securities ____ 176,733 199,268 209,378 198,570 186,238 190,057 181,032 187,657 200,487 217,424 
61-90 days U.S. Government securities __ __ 123,720 152,720 174,265 154,893 171,733 194,268 209,378 193,485 180,923 121,791 
Over 90 days U. 8. Government securities. ____ 2,077,324| 2,020,470} 1,997,840] 2,016,340} 1,995,306] 1,983,892} 1,996,637] 2,005,185} 1,996,192] 2,158,329 

Total U. 8. Government securities. --_-_. _- 564 015 5] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015 
Total ether enourtiies. .................. —_ ee Pes | RA Re. Ocoee See Se eaea, gape ore Person 
~ Federal Reserve Notrs— ii mens - Speers 5 1 Rew 
Issued to Federal Reserve Bank by F. R. vomien 4,702,829] 4,741,206] 4,788,995] 4,800,507) 4,798,827] 4,759,331] 4,730,059] 4,686,288) 4,650,264] 4,516,887 
Held by Federal! Reserve Bank----_.-_.-- 364,415 366,244 347,945 330,045 315,625 326,364 307,610 301,406 287,799 361,615 
ot BET clroriation-..-.....-.-.---.---- 4,338, 414 4,374,962] 4,441,050] 4,470,462] 4,483,202] 4,432,967) 4,422,449] 4,384,882] 4,362,465] 4,155,272 
Collateral Held by Agent as Securtty ; for pe hoy - <== 
Notes Issued to Bank— . 
Gold etfs. on hand and due from U.S. Treas__| 4,816,000] 4,855,000] 4,888,000] 4,888,000] 4,880,000] 4,835,000] 4,792,000] 4,757,000} 4,712,000} 4,606,632 
By eligible paper. .--.-...-.---..------.--. . 3,581 4,011 3,699 6,283 7, 6,057 5,156 6,214 5,700 9.472 
| eee, rae meee. eee i el a Te el Ge Te pte RP et IP es 33,000 
Total collateral -------.----..-......--- 4,819,581| 4,859,011 4,891,6991 4,894,283] 4,887,554| 4,841.0571 4,797.1561 4,763.2141 4.717.700! 4,649,104 





* “Other cash" does not Include Federal Reserve notes. +t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4. 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the total of two items formerly in the statement but now excluded, viz.: 
statements for Dec. 28, 1938 and Jan. 19, 1938 have been revised on the new basis and they are shown accordingly. 
1938 except Jan. 19, 1938, the figures for the two new items are comparable to the figures for the two old items only when totaled. 


“All other liabilities,’” and ‘*Reserve for contingencies.” 
In statements for all other dates previous to Dec. 28. 


cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


The total of these 
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Weeklv Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 18, 1939 












































































































































































































































Three Céphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan. City} Dallas |San Fran 
ASSETS $ $ $ $ 3 $ 3 $ 7 $ $ 
Gold certificates on hand and due 
from United States Treasury ..-.-- S eer xT 696 ,259/5,495,331] 558,836] 750,833] 329,996] 250,272/2,066,063] 314,446] 225,782] 291,433] 190,499] 726,467 
Redemption fund—Fed. Res. notes- 9,193 222 1,775 1,064 652 361 517 457 806 586 461 669 1,623 
TR ERNE RI Senna OS 435,229] 42,400] 124,977] 34,326] 28,503 26,448] 20,255) 61,349] 20,919 8,957 18,123 15,503] 33,46 
OU, as 12,340,639] 738,881|5,622,083| 594,226) 779,988] 356,805) 271,044/2,127,869|] 336,171} 235,325] 310,017] 206,671] 761,559 
Bills dtscounted: 
Secured by U. 8S. Govt. obligations 
direct or fully guaranteed___. _- 2,255 107 938 607 10€ | ie 50 — 30 334 4 25 
Other bills discounted___________- 2,106 25 319 591 54 162 64 24 78 83 652 21 33 
Total bills discounted__.____-.-- 4,361 132 1,257 1,198 16( 216 64 74 78 113 986 25 58 
Bills bought in open market. __-__-__-- 556 41 220 56 5) 24 19 69 2 2 16 16 40 
Industrial advances___._____________ 15,390 1,882 3,859 3,022 58! 1,455 824 455 9 961 245 755 1,334 
U. 8. Government securities—Bonds 840,893} 61,659] 237,660) 67,514) 84,58: 43,790] 38,832} 92,091 39,296| 26,386] 43,323} 34,901 70,853 
. . fs eae 1,209,931 88,717] 341,961 97,142} 121,71 63,009} 55,873] 132,506] 56,544) 37,966] 62,334] 50,217] 101,949 
I CR 513,191 37,630] 145,042 41,203] 51,62: 26,725] 23,699) 56,203] 23,982 16,103} 26,440) 21,300} 43,241 
Total U. 3. Govt. securities....| 2,564,015} 188,006] 724,663) 205,859) 257,92 133,524 118,404} 280,800} 119,822} 80,455} 132,097] 106,418] 216,043 
Total bills and securities._____ 2,584,322 190, 61 729,999' 210,135) 258,72 “135, 219 119, 311 981, 398 ~119,9 on 81, mi 133,344’ 107,214] 217,475 
Due from foreign banks---- __-__- 166 58 17 16 6 21 5 5 12 
Fed. Res. notes of other banks_-__-__- 31,089 1, 510 8,556 1,461 1,334 3, 187 181 3,926 S 190 1, 609 1,319 733 2,993 
Uncollected items.___._._________. 660,816] 64,141] 170,827] 48,746] 71,597 54,090] 24,105} 89,290} 30,322 16,040} 31,488] 26,011 34,159 
a 42,925 2,945 9,038 4,699 6,017 2,621 076 3,964 2,291 1,522 3,248 1,261 3,243 
I oo ih ie cc cmacemaka 47,349 3,043 13,093 4,225 5,384 2,912 177 4,780 2,016 1,505 2,238 1,880 4,096 
co 15,707,306) 1,000,594 6,553,654) 863,509. 11 123,060] 554,842 420, 900) 2 2,511,248 492,904] 337,624 481,659] 343,775 1,023,537 
LIABILITIES 
y. R. notes in actual circulation.____| 4,338,414] 376,288] 987,760} 313,720) 417,715} 200,438] 148,475] 981,599] 180,130} 134,649] 168,209] 78,548] 350,883 
eposits: 
Member bank—reservée account 9,130,381] 449,126/4,873,213] 402,225] 494,996] 246,210} 182,189]1,171,684| 227,796] 124,000] 234,880} 180,154] 543,908 
. 8. Treasurer—General account- 799,950| 70,960) 133,071 45,877| 87,093] 32,822] 41,168] 201,916} 33,381 45,649] 30,244] 36,275) 41,494 
sain "are ete 158,713 11,316 57,654 15,245 14,617 6,758 5,501 19,017 4,558 3,615 4,558 4,558 11,316 
Other deposite............_- v 275,964 4,771| 216,840 6,758 6, 154 1,688 7,186 1,906 4,952 4,390 1,237 3,810] 16,272 
eo 10,365,008] 536,173|5,280,778| 470,105) 602, 860 287,478} 236, 044 1,394,523) 270,687) 177,654] 270,919] 224,797] 612,990 
Deferred availability items________- 657,676] 64,139] 165,342] 47,243} 69,855) 52,095) 23,754] 90,517] 31,614 16,174] 32,386] 29,478] 35,079 
Other liabilities, incl. accrued divs-_- 2,208 189 572 251 185 118 166 233 58 106 246 46 38 
Total liabilities..........._.____- 15,363,306| 976,789|6,434,452| 831,319]1,090,615] 540,129] 408,439)2,466,872| 482,489] 328,583] 471, 760 332,869} 998,990 
Capttal Accounts— 
Capital paid in................__.. 134,818 9,423 51,079 12,076 13,656 5,023 4,503 13,556 3,959 2,906 ,221 3,966 10,450 
Surplus (Section 7)._........_- i 149,152 10,083} 52,463 13,696 14,323 4,983 5,630] 22,666 4,685 3,153 ,613 3,892 9,965 
Surplus (Section 13-b)__._..______- 27 264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 ,142 1,266 2,121 
Other capital accounts.._.._._____-- 32,766 1,425 8,203 2,002 3,459 1,414 1,615 6,725 1,226 1,981 923 1,782 2,011 
Total llabilities and capital accounts] 15,707,306] 1,000,594/6,553,654| 863,509}1,123, 060 554, 842 2} 420,900/2,511,248) 492,904) 337,624) 481,659) 343,775/1,023,537 
Commitments to make indus. advs--- 13,131 1,239 2,605 1,508 1,514 1,220 155 58 441 198 650 46 3,497 
***Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted ' 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan. City} Dallas | San Fran. 
Federal Reserve notes: $ $ z 3 $ $ ‘ $ $ $ 8 $ $ 
Issued to F. R. Bank by F. R. Agent] 4,702,829] 405,958/1,087,839] 336,225] 446,247] 216,202] 163,903/1,024,055) 197,989) 141,135} 176,830] 87,474) 418,972 
Held by Federal Reserve Bank---_- 364,415 29,670} 100,079 22,505) 28,532 15,764 15,428 42,456 17,859 6,486 8,621 8,926) 68,089 
In actual circulation_-.....__- 4,338,414] 376,288} 987,760} 313,720] 417, 715 5 ~ 200, 438 148,475 981, 599} 180,130] 134,649] 168,209] 78,548] 350,883 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury___.| 4,816,000] 420,000)1,105,000) 345,000] 449,000) 220,000] 169,000/1,050,000} 203,000) 143,500) 185,000} 92,5 434,000 
Ea 3,581 107 1,179 718 147 216 5 74 25 62 977 2 46 
Total collateral.......__- __.| 4,819,581 420,107/1,106.179! 345.718! 449,147! 220,216! 169,00511,050,074| 203,025] 143,562] 185,977! 92,525! 434,046 
United States Treasury Bills—Friday, Jan. 20 United States Government Securities on the New 
: York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 
Bid | Asked Bid | Asked Daily, Weekly and Yearly—See page 411. 
TS) eS Seek | sasen RS = OOE% | core — 
Feb. 1 1939........ 0.05% | 2222. i aie 0.05% | 222. Stock and Bond Averages—See page 411. 
pen. © tes asccone Ret tT cssa% Mar. 29 1939....... C8 1 cacce 
he us a4 basadaed C086 | occas ess Ee 0.05% | --.-.- 
Feb, i Seek | <esce April 12 1939....... Ries |. «tece 
+ ; = dancin 005% | ~<.-- April 19 1939....... if ee THE PARIS BOURSE 
TE, © ner conen 0.05% | ----- Quotations of representative stocks as received by cable 

















Quotations for United States Treasury Notes—Friday, 









































Bank of France..-......--.----- 
ne Jan. 20 Banque de Paris et Des Pays Bas 
Figures after decimal point represent one or more 32ds of | Banque de l'Union Paristenne- - 
a point. 

Cie Generale d’Electricite------ 
| Int. Int. Cie Generale Transatlantique B 
Maturtty Rate Bid | Asked Maturtty Bid | Asked GN teen uncbssaeweann 
Comptoir Nationale d’Escompte 
Mar. 15'1939_.-| 14%] 100.6 | -.-.- June 15 1941__-_] 1%%| 102.25) 102.27 ~ few 
June 1531939_..| 24%%| 102.4 | 102.6 ||/Dec. 15 1941.. | 14%] 102.24) 102.26 Oourriere . . . c222c-cccecec cece 
Sept. 15 1939_-.] 13%%%] 101.30) 102 Mar. 15 1942__-} 1%4%| 104.9 | 104.11 Credit Commercial de France. --. 
Dec.915J1939_--| 134%| 102.2 | 102.4 |/Sept. 15 1942__.| 2% 105.14] 105.16 | Credit Lyonnalise...---.-.---- 
Mar.'15]1940_.-_| 154%] 102.14] 102.16||/Dec. 15 1942__.] 1%4%| 104.10] 104.12 Eaux des Lyonnaise cap----.-.-- 
June 115:1940_.__| 144%] 102.12] 102.14]|June 15 1943_.-] 1% %| 101.13] 101.15 Energie Electrique du Nord---- 
Dec.$15J1940_._| 144%] 102.24] 102.26||Dec. 15 1943_--] 1%%] 101.12] 101.14 Energie Electrique du Littora)-_- 
Mar. 15 1941_..-] 144%] 102.25} 102.27 TE « 4 swmceccrscnenccne 
EPA LIGUEO.. codccccccccccce 
EM GP Et Bileccecctacecdeece 
a a eececececnccee- 
SE EE Disc cecseccsesess 
THE BERLIN STOCK EXCHANGE Pathe heat 
i i ; iu, Di) Lccitueenatacdececne 
Closing prices of representative stocks as received by cable | pete Sominss........... 
each day of the past week: Rentes 4%, 1917..-.---------- 
Rentes 4%, 1918..-.-.......-- 
Jan. Jan, Jan. Jan. Jan. Jan, Rentes 4% %, 1932, A--.-.---- 
14 16 17 18 19 20 Rentes 4% %, 1932, B-.-.----- 
Per Cent of Par———-——- Rentes, 5%, 1920_.-...-.-_.-- 
Aligemeine Elektrizitaets-Geselischaft 2% 9838 116 117 116 116 116 Royal Dutch_--.-.--.-.------ 
Berliner Kraft u. Licht (8%)--.-.-....-.---. 158 157 158 158 158 Saint Gobain C & C....-.-..-- 
Deutsche Bank (6%)..-.......---------- i? 117 117 117 117 117 Schneider & Cie._......-..--.-- 
Deutsche Reichsbahn (German Rys.pf.7%)- oat (V: :  :- e  e Societe Francaise Ford_.-.....-- 
Dresdner Bank (5%)-..-..---.------------ 112 112 112 111 111 111 Societe Generale Fonciere-.-_---- 
Farbenindustrie I. G. (7%)-.--.----.------ 149 150 149 148 148 148 Societe Lyonnaise_.......-.--.-- 

Mannesmann Roehren (5%)-.-..-.-------- 109 109 109 108 108 110 Societe Marseilles__----. 
CO, ee 188 188 189 188 188 189 Tubize Artificial Silk preferred - - 
Siemens & Haiske (8%)--.---.-.-.-.------ 192 191 192 191 190 191 Unio’ d’Electricite ..........-- 
Vereinigte Stahlwerke (5%)-_...-.-..----- 108 108 108 107 107 108 Co 


each day of the past week: 


Jan. 14 Jan. 16 Jan. 17 Jan. 18 
Francs Francs Francs Francs 
8,200 7,900 7,900 
1,280 1,232 1,236 
506 499 492 
212 207 208 
17,200 17,000 17,000 
770 742 744 
1,470 1,430 1,420 
32 37 31 
580 570 556 
870 R51 852 
210 210 210 
238 234 230 
543 526 534 
1,660 1,620 1,620 
Holi- 1,460 1,420 1,440 
day 340 332 325 
590 573 563 
650 633 633 
1,220 1,190 1,200 
900 875 873 
909 884 878 
420 423 425 
36 36 35 
1,764 1,721 1,727 
83.20 82.30 82.10 
85.60 84.40 84.40 
85.00 83.50 83.40 
86.70 85.40 85.75 
86.75 85.50 85.80 
112.00 110.50 111.20 
6,450 6,360 6,410 
2,030 1,990 1,988 
1,245 1,225 1,221 
65 60 60 

92 88 86 
1,465 1,431 1,440 
630 630 630 
106 101 99 
509 498 490 
75 74 72 


Jan. 19 Jan. 20 
Francs Francs 
8,000 7.900 
1,243 
499 ante 
204 202 
17,200 17,100 
753 
1,440 1,410 
35 35 
582 jaan 
848 anew 
210 210 
207 jaen 
535 or 
1,640 1,630 
1,420 1,420 
330 émon 
570 soe 
640 
1,200 1,190 
890 abine 
895 ean 
430 “431 
36 coco 
1,743 as 
82.80 83. 10 
84.80 84.80 
84.00 83.75 
86.40 86.40 
86.75 85.70 
112.50 112.40 
6,290 6,270 
2,010 aaa 
1,230 = 
59 58 
RS ene 
1,425 enna 
630 “see 
100 chee 
494 oon 
72 
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NOTICE—Oash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages-—-Page One 


account is taken of such sales in computing the range for the year. 
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Bond Sales— New York Stock Exchange 





ae 


United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one 


or more 32ds of a point. 
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; ; { | | 
Datly Record of U. 8. Bond Prices| Jan. 14\ Jan. 16| Jan. 17\|Jan 1x] Jan 19) Jan. 20 || Daily Record of U Bond Prices| Jar al yan 16|Jan. 17|Jan. 18|Jan. 19) Jan. 20 
T y (High) 119.10) 119.13] | 119.14 || Treasury (High! 103.20] 103.24] 103.27) 103.28} 103.24) 103.28 
Tes, 1947-52 ainadite Low 119.10) 119.13 119.14 SUS TOROMD, acccoscesa ‘Low_| 103 20) 103.23] 103.24) 103.26] 103.24 103 .23 
fate Close 119.10 119.13 119.14 Close] 103.20] 103.24] 103.24} 103.26) 103 24) 103.28 
Total sales 1n $1,000 units... 25 1 4 Total sales in $1,000 units... 30) 28) 4 12) 3) 16 
(High| 114.23} 114.19] 114.21] 114.25) 114.22) 114.23 High| 103.1 | 103.7 | 103.7 | 103.9 | 103.7 | 103.10 
4s, 1944-54....-.--.-- Low_| 114.23] 114.19} 114.21] 114.25] 114.22] 114.22 2%s, 1958-63. --.------ Low_| 103 103.2 | 103.5 | 103.8 | 103.7 | 103.7 
Close] 114.23) 114.19] 114.21] 114.25! 114.22] 114.23 Close] 103.1 | 103.7 | 103.6 | 103.9 | 103.7 | 103.10 
Total sales in $1,000 untts_.. 1 2 1 6) 1 6 Total sales tn $1,000 units - -- 52) 31) 9) _2| if 1 y 2 
High| 102.30] 103.2 | 103.4 | 103.5 | 103.3 | 103.8 
‘High; 113.23) 113.19 113.24} 113.25 2%s, 1960-65. ....-.--- ‘Low.| 102.29) 102.30} 103.1 | 103.3 | 103.2 | 103.4 
3%s, 1946-56...--.-..- 4Low.| 113.20) 113.19 113.24) 113.25 Close] 102.30} 103.2 | 103.2 | 103.4 | 103.2 _] 103.8 
Closel 114.23} 113.19 113.24| 113.25 Total sales tn $1,000 units -_- 4 167) 52} 15) > 3 
Total sales tn $1,000 units ---{ 3 2 5| 4 High | 106.22) | 106.24) ---.-. 
| ee Low. | 106.21 106.24] -- “7 
(High| 105.3 ---| 105.3 | 105.3 C ose | 106.22 ah SOC sun ave 
3%s, 1940-43......-.-- ; Low. 105.1 | 105.1 | 105.3 Total sales in $1,000 units_-- SS 6 vex 
Close 105.3 105.2 | 105.3 (High} 105.13} -.-- sel lesen} conees 
Total sales in $1,000 units. --| 3 11 1 936i AOE 8 {Low.| 105.13] ci SE is eae rie: 
Close} 105.13 me: steak ana eee PA 
(High| , 106.26 106.25 | Total sales in $1,000 untts__. 25 cat tie . aed — a 
3%s, 1941-43....-...-- {Low.| ----| 106.26 106.25 High} 102.28} 103 102 31) 103.1 | 102.29} 103.2 
|Close} ----; 106.26 106.25 | 2s, 1949-53......-.-. {Low-| 102.28] 102.27} 102.31) 102.30) 102.29) 102.31 
Total sales tn $1,000 untts_-- sees 2 oa 1 Close} 102.28} 103 } 102.31) 102.30) 102.29} 103.2 
| Total sales in 31,000 units__- 69) 197 10) 9 50 64 
{High} _...| 110.5 | 1106 | 110.9 P (High| 102.30) 103 sawed sonet SBS | 1063 
S866, 106047... -sdcsece / Low.| | 110.3 | 110.5 | 110.7 | 6s: 3.348, 1950-52. ....205<0 {Low.| 102.30] 103 Sere _.--} 102.31] 103.2 
[Closey ----| 110.3 | 110.6 , 110.9 i | Close} 102.30| 103 —_ seca) 108.8 4 1663 
Total sales tn $1,000 units_-- ae 3 8 2 i Total sales tn $1,000 units__- 50! 1 ie ee 2 25 
(High 102.13] 102.16 ---. 102.17; 102.14) --..-- 
(High| 107.7 | 107.8 wet lS: UL Pe | I i ee Low.) 102.13} 102.16; ----| 102.16] 102.14) -.-._- 
| Ee ee 4Low.| 107.7 | 107.8 107.11 . | Close] 102.13] 102.16 wink DORE SERED execu 
{Close] 107.7 | 107.8 107.11 | Total sales in $1,000 untts__- 1 eee: 2 ad 
Total sales in $1,000 units_-- 1 1 | ees Sear Federal Farm Mortgage {High| 107.14 wot nual Sateen ahead idem teeth 
ee. eS | eee 4Low_| 107.14 - -| 107.16 a ae 
(High 110.4 | 110.5 | 110.8 | 110.6 | 100.6 Close} 107.14 7 107.19 ee: Pe ae 
3348, 1943-45.-......-- + Low. 110.2 | 110.5 | 110.6 | 110.5 | 110.6 Total sales in $1,000 units__- iz 3 See pee tre 
| Close 110.4 | 110.5 | 110.6 | 110.5 | 110.6 || Federal Farm Mortgage {High} 107.6 | 107.7 | 107.10) 107.11) 107.11) 107.11 
Total sales tn $1,000 units. - i 9 2 3 10 5 | OE: SR ca waa ekces {Low_| 107.6 | 107.7 | 107.10] 107.11] 107.11) 107.11 
(High) 110.6 | 110.9 | 110.12) 110.11] 110.12) 110.11 | Close] 107.6 | 107.7 | 107.10] 107.11] 107.11) 107.11 
346, 1944-46. .......-. /Low.| 110.6 | 110.7 | 110.9 | 110.10} 110.10} 110.10 | Total sales in $1,000 units. _- 1 2 8 1 
|Close} 110.6 | 110.9 | 110.12] 110.10] 110.12] 110.11 || Federal Farm Mortgage (High in are a . 106.4 | 106.4 | 106.5 
Total sales in $1,000 units___ 3 11 4 18 6 7 Oh; MOEN ctacaenencce ‘Low. ‘ _| 106.4 | 106.4 | 106.5 
(High 109.21] 109.22] 109.25] 109.27) 109.26 Close Pe ae : 106.4 | 106.4 | 106.5 
3s, 1946-49_._..-.._-- { Low. 109.21] 109.22] 109.25) 109.24] 109.25 Total sales 1n $1,000 untts__- ay - ; 4 3 
Close 109.21] 109.22] 109.25] 109.27) 109.26 || Federal Farm Mortgage (High on iceae. Gavabakawen 
Total sales tn $1,000 untts__- wa i 1 2 6 4 S60, TORE « cnenewnnd / Low. GREY ae ees o é Bamip tal 
‘High ----| 109.17] 109.19 : 109.16 Close mA as = eae BIA PARIS: 
3}4s, 1949-62.........- Low. 109.17} 109.19 109.16 Total sales tn $1,000 units__- aos =o . Ba? i ee F 
Close 109.17! 109.19 ea 109.16 Home Owners’ Loan ‘High| 107.5 | 107.9 107.9 107.9 107.10] 107.11 
Total sales in $1,000 units __- 50 3 bg 38) .... || 38, series A, 1944-52..../Low_] 107.5 | 107.9 | 107.9 | 107.9 | 107.10) 107.11 
(High| 109.3 | 109.3 1096 |  _.--| 109.5 | |Close} 107.5 | 107.9 | 107.9 | 107.9 | 107.10) 107.11 
O68, 1966-468. .2..52265-. {Low.| 109.3 | 109.3 109.6 109.5 | Total sales in $1,000 units. _- 1 2 1 1 1 3 
(Close| 109.3 109.3 109.6 109.5 1] Home Owners’ Loan {High} 102.16} 102.19) 102.19 Pee 102.20} 102.20 
Total sales tn $1,000 units. _- 3 1 ad 8} ste 1 || 2%8, series B, 1939-49..;Low_| 102.16) 102.17) 102.19) ---- 102.19] 102.20 
{High} 107.14] 107.19} 107.22] 107.25) 107.34} 107.26 | {Close} 102.16] 102.19] 102.19} ----] 102.19] 102.20 
OB, BOGIOS soc tccccscce {Low-| 107.14] 107.16' 107.19] 107.21] 107.21] 107.23 || Total sales in $1,000 units. 3 7 3 ao 6 1 
{Close} 107.14] 107.19] 107.22] 107.21] 107.24] 107.26 } Home Owners’ Loan (High| ---- ie — 104.17] 104.15] 104.18 
Total sales tn $1,000 units__- 3 8 9 7 8 6 |] Oe Low. ae 104.17] 104.15) 104.16 
(High| 104.26} 104.31] 104.31] 104.30} 104.31! 105.1 {Close} ...- Sorel ; 104.17] 104.15] 104.18 
2%s, 1955-60. .-.-....- /Low.| 104.25} 104.25) 104.31] 104.28] 104 28| 104.28 | Total sales in $31,000 untts___ ‘ 7\ 1 5 
Close} 104.25} 104.31] 104.31] 104.28] 104.28; 105.1 || 
Total sales in $1,000 units__- 3 274 2 6 s 14 * Odd lot sales. +t Deferred delivery sale. 
(High| 107.11{ 107.15) 107.15] 107.19} 107.16] 107.18 | z ri 
2%s, 1945-47_......_.. }Low.| 107.11| 107.13] 107.15! 107.18] 107.16| 107.17 Note—The above table includes only sales of coupon 
Close} 107.11] 107.15] 107.15! 107.19] 107.16] 107.18 a : : : . 
Total sales tn $1,000 units - 5 3 1 il 50 13 || bonds. Transactions in registered bonds were: 
05.4 : 
2348, 1948-51_.-....... oy +¥t : y LRT Se; TORI avai ccs Heb sesisemewsa nse senxeauses 107.20 to 107.20 
fe ne es Ge Tair eens nae ae aisentis 
Total sales tn $1,000 unitts__- 4 % aes iy weeety 
(High| 104.14] 104.16] 104.20] 104.20] 104.19] 104.23 i *Me—S Aone 
2348, 1951-54.......... ‘Low. 104-12] 104.14] 104.17] 104.18 104.19] 104.23 United States Treasury Bills—See previous page. 
Close} 104.12] 104.16 : ‘ 2: i _— j 
es tie a eee 12] 104.16) 104.17) 104.20| 104.19) 104.23 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1938 Range for Prevtous 
: : for NEW YORK 3TOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan. 19 | Jan. 20 Week Lowest Highest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share ' $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
*5 45, 57 56 56 563, 56%) 57 57 57 57 | *57 59 600 | Abbott Laboratories...No par| 3614 Feb 4| 61 Novi17|| 36 Nov) 55 Mar 
*1187 127 *1187 127 *1187% 127 |*1187% 127 |*1187 127 |*1187% 127 | -.---- 44% conv pref......-. 100} 1195g July 19} 123% Oct 6)/) ..-. -..-} -.--. ---- 
*34 9 4235) *36 04234] *36 = 4284) #37 = 4254) *37 «428% *37 94284) Abraham & Straus....No par| 3014 Mar23) 45 Oct15|| 37 Nov; 69 Mar 
*40 43 | *40 43 | *4073 43 | *4012 43 | *40 43 | *4012 4319] -____- Acme Steel Co_......-.--- 25} 18 June 3} 52 Jani4|| 43% Decj 85 Aug 
1014 1014 a 9%e 104) 10 101s] 101g 1044) 10 103s} 10%, 1033} 3,100 | Adams Express... - No par 614 Mar30| 12% July 19 7% Nov) 2233 Mar 
*21 211, *21 21iy} 214 214) *21 1212] z21lg Qiigl *20 2214 200 | Adams-Millis........- par| 141,Mar31| 24 Oct22|| 17l2 Oct; 285g Feb 
25 25 "2414 25%) 2512 2512] *2512 2612] *25%4 2612] 2612 2612 300 | Address-Multigr Corp. ---.- 10} 165gMar3i 30 Aug30j; 16!2 Oct) 36 Jan 
59 5934, 60 61 5914 60 593, 6012] 601, 6043] 60le 61 5,100 | Alr Reduction Inc. ---- No par| 40 May 2] 67%3Nov12|} 4412 Nov) 80% Jan 
. «a = tt y Je. UE 1 1 1 1 *7g 1 200 | Air Way El Appliance_No par 5g Mar 30 15g July 11 lg Oct 54 Jan 
ee, eter) otee wens 68 thi w-2 eee + sunshine chosl sasens Alabama & Vicksb’g Ry Co100} 67 Aug 3] 6S8lg Oct18)|} .... ----| ---- ---- 
9% 98,4 9%, 10 93, 9% 93, 97g 93, 97% 97%, 10 3,900 | Alaska Juneau Gold Min. -..10 8% Mar31|} 133, Feb 2 8 Oct} 1 Feb 
iis. A eke ae eka ae ale Pe Terie AN Albany & Susq RR._...-- 100} 95 Apri6} 125 Dec 7|| 146 Oct) 166 Aug 
1 1 1 ligt 1 ligt 1 lig} 1 +1 lig} 1,700 ny Corp. -..--- No par %gMar31; 153 Jan 7 1 Oct; 5% Feb 
t2l2 A2le} 12% 12%) 128, 1234) 13-1384) #13 13] 12%, 1284) 2,500) 534% pt A with $30 war.100| 6%4June 17} 177% Jan12)| 11 Oct) 59% Feb 
11 «12 | #1019 12 | #11) «12 | 12) 12 | #114 12 | #11 «32 200} 534% pf A with $40 war.100} 5 Mar30| 17% Jan12}; 11 Oct) 59 Feb 
*11 117 *1012 117s *1112 117g *11!9 117 lll 1134) *11 12 200 5%% pf A without war_100 5igJune17| 17% Jan 12 10 Oct} 58!2 Feb 
*16 = :161Q) #1517 17) 17g} 17g 18 | #161, 174) 16 | «16 900 | $2.60 prior conv pref.No par| 7%June18|} 2112Nov14/| 1012 Oct; 521g Feb 
243g 2514) 2412 25 248, 25lo} 251, 2573) 25 2553] 245, 25 4,800 | Alghny Lud Stl Corp..No par| 145gSept 26} 29%, Nov 12/} .--- -.--| ---- ---- 
*10 = 1019] *10 1043] *10 1012} #1014 1012} 101g 1014] *101g 1014 100 | Allen Industries Inc. ....... 1 41g Mar30| 1414 Aug 26 61g Oct] 237%, Apr 
183 183 *183 184 183 18419} 1841; 184lo] 183 18514] 184 18412} 1,700] Allied Chemical & Dye.No par| 124 Mar3i| 197 Oct17|} 145 Nov| 25812 Mar 
*11lg 12 | *115g 12 } 12 12 123g 1233) 13 13 125g 1253 40u | Allied Kid Co_.........---- 5} 7 Mar3l| 12% Oct 26 714 Dec| 171g Aug 
*1212 13 125g 125) 1212 1219] 125g 1284] *1219 12%) 127, 13 600 | Allied Mills Co Inc....No par 85g Mar28| 147, July 25 10 Oct} 331g Jan 
973 1014 93, 1014 10 101g} 101g 1019 101g 1053] 1012 1043) 11,200} Allied Stores Corp._...No par 412 Mar 26} 131gNov 9 61g Oct; 2173 Mar 
*62 6212} *62 6212] 62 62 62 6212] *621, 64 | *63 64 3 5% preferred........-- 00} 38 Mar3l| 701g Oct28|| 49 Dee} 
43 437] 433g 4373] 42l2 43%) 43 44 4212 441g) 4314 437s! 12,300 is-Chalmers Mfg....No par| 3414Mar31| 55% Oct17/| 34 Oct} 8312 Jan 
19 19 | #18 8619 181, 183) *18 19 | *18 181 *18 18% 600 | Alpha Portland Cem_..No par} 11% Apr 1} 20 Oct15 812 Oct) 39% Jan 
2 21g 2 2 21g Zig} *2 214 *2ig  Ql4 214 214 1,000 Leather Co mac 14 Mar 31g Oct 17 ll Oct 87g Mar 
*15 18 | *15 18 | *15lo 18 | *15in 18 18 18%) 19 19 300 6% conv preferred... .-._- 50| 10 Mar 24 Janil2!} 19 Oct 4M 
*67 69 | *67l2 6810] 68le 68lo] *67 6814] 6814 68%} 687g 69le 600 | Amerada Corp....._.. No par| 55 May27| 78 July 13|| 511g Nov| 11473 Mar 
22 22 221g 2219] 227% 227%) *22 22 *22 23 211g 22 500 | Am Agric Chem(Del)newNo pri) 22 Dec28} 281g Oct 10}} ---. ----] ---- -.. ‘ 
1614 16lo} 16 1614 157g 16 157g 161g 157g 16 161g 16'4] 2,400} American Bank Note......10) 10 Mar30} 23'gJuly 19 10 Oct}; 41%3 Jan 
*57 58 573, 57%! 575g 5753! 57 57 57 57 57 57 720 6% preferred........... 50! 46144 Apr27 63 Nov 7 50 Decl 751i, Fen 











* Bid and asked prices; no sales on this day. ~ Inreceivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights. {| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1938 Range for Previous 
—| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 14 Jan. 165 Jan. 17 Jan. 18 Jan. 19 Jan. 20 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*7\g 712 Zig 714 714 7\4 7ig 7M 7ig Tig 7ig 71g} 1,000; American Bosch Corp...-_... 1 6% Mar 31 143g July 29 7 Oct} 31% Feb 
48 48 47\2 47l2} 473, 48 48 48 47 48%) 49 50 1,800 | Am Brake Shoe & Fdy.No par, 2314Mar31; 52 Nov 9jj/ 28 Oct Feb 
*131 140 |*131 140 |*131 140 [*131 140 [#131 140 |*131 140 | ___--- 54% conv pref. .... ~--100} 114 Apr2l] 135 Aug 24// 109 Dec} 160 Feb 
971g 98 977, 98 977g 98 98 9814} 981g 9814) 98 9814; 3,000] American Can........... 25! 70% Jan 3) 1051s Oct 13 69 Dec] 121 Jan 
*175 180 |*175 180 |*175 180 |*175 185 | 176 176 |*176 185 100 . . ae 100} 16014 Mar 30] 17612 Nov 9j| 151% Oct} 174 Jan 
31 3llo} 30% 311g] 303, 3llo} 314 312] 3llg 32 3lle 3173] 4,000 | American Car & Fdy. .Nopar| 1253Mar30|} 347, Dec30 1514 Oct} 71 Feb 
485g 4853) 4914 4014] *493, 51 49 49 49 49 *491g 51 400 Pecans acande 100} 27 Mar3i] 57% Nov 9 36 Oct] 10412 Feb 
21 22 2lig 2214] 2214 223,) 227 23 227, 2312) 23 2314) 16,400 | Am Chain & Cable In..No par 9lg Mar 29} 233% Nov 9 lll Oct] 33% Aug 
*112 125 [#112 125 |*112 125 |*112 125 [*112 125 |*112 Pee O% preterredg....ccccesss 00} 891g Feb18| 117 Dec 6|} 86 Oct} 150 Apr 
*118 120 | 120 120 |*118 120 119 119 | 11912 119%) 120 120 600 | American Chicle.-..-_-- No par| 88igMar31} 125 Oct2! 90 Oct} 112 Aug 
. 1719) *__ L7igi*____ 17lo}* Lo 17}2 SB wwunee Am Coal Co of Allegh Co NJ25} 1 131gSept 15) 20 July 19 201g Dec} 29 Jan 
64g 6%) *6le 7 7 7 7 714 *7 712} *634 Tile 400 | American Colortype Co.-...10 4lg Mar 29 97g Nov 14 514 Oct} 2353 Mar 
9g 10 10 1014] *10 10!, 1Oi2 10le} 10%4 1014| *10 1014 700 | Am Comm’! Alcohol Corp-.20 9 Mar29; 15 Novl4 814 Oct; 30% Mar 
93, 934) *914g 934] *G1g Qieol 4914 Glo 91g Gig} *93g «210 200 | American Crystal Sugar...-10) 8l4Mar30} 16% Jan12/| 121g Oct] 3353 Jan 
*64 65 65 65 *63 65 | *64 65 65 65 65 65 30 6% ist preferred... ..-_- 00| 6712 Dec31} 83 Jani8 80 Nov; 9914 Mar 
43, 45g 43, 434 453 43, 47, 47 43, 434 43, 43) 1,500] American Encaustic Tiling-_1 21g Mar 25 63s July 25 2 Oct} 13l¢ Jan 
*6lo 9 *61, 9 *§3, 9 *6l, 9 *61 9 . <i Pees Amer European Secs...No par 4 Mar 29 714 Nov 14 5 Oct} 17 Jan 
*165l2 500 |*16512 500 |*165l2 230 |*165!o 230 |*165le 500 |*16512 500 | ..._-- Amer Express Co._...- --100} 177 Jan22) 177 Jan22|| 175 Oct] 225 Mar 
3 34 314-338 314-33 33 312} 3lg Ble 31g 353! 5,500] Amer & For’n Power...No par 214 Mar 30 54 July 2 2l2 Oct}; 13% Jan 
1712 118i! 1815 187%! 187% 191 184, 19 185g 193g! 19 1914' 2,900 $7 preferred........Nopar' 131g Mar29!' 2514 Feb 25!! 1712 Dec' 687s Jan 
8lg 9 9 . .« 93g 9 ) 914 Ole 914 953f 2,200 $72 d preferred A....No par 5ig Mar 30} 12a July 20 5% Oct] 381g Jan 
14 144] 14 14ig! 1412 145g] 145, 1434] 141g 1419] 1434 143;] 2°100] $6 preferred.._.___- No par| 10 Mar26| 20%July 2)| 1414 Dec} 587% Jan 
*141, 15 | *14 15 14to 1410] *14 1410} *14 14lo} 1414 1414 300 | Amer Hawaiian SS Co_-_-._- 10 9 May 26} 15 Novl4 7% Oct} 21 Feb 
4ln 45g] *41, 45, 4ln 434 45, 45g 43g 4le 45g 5 3,700 | American Hide & Leather ---_1 2 Mar29 57 Nov 15 21g Oct} 111 Mar 
3010 3012} *30 32 *30 32 32 32 32 33 34 34 80) 6% proterred..... cccoccs< 50} 12 Mar29| 36 Novi7 201g Oct} 55% Mar 
453g 4533 45 45 447, 45 443, 45 45 45 *443, 45le 900 | American Home Products...1| 30% Mar26|} 4512 Dec 27 321, Oct} 62%, Mar 
*1l3g = 15g) alig =Llp} «Flip 5g li; Lio lig Il 15g 15g 600 | American Ice. .......- No par llg Oct 4 24June 23 lig Oct 4% Mar 
*145g 14%] *143, 15 15 15 *15 153g] 153g 1543] 153g 157 600 6% non-cum pref_....-- 100} 131g Nov 26) 2014 July 20 14 Oct} 2753 Feb 
7ig = 74] *67g 0 71g 7 Tig 678 = 71s 67g = 6 78 7 7ig} 1,800 | Amer Internat Corp...No par 4, Mar 30 8% July 19 5% Dec} 17% Mar 
27 2714] 263, 27 2615 2743) 27 27lo) 265g 2712) 27 2773! 6,400 | American Locomotive..No par| 123g Mar29| 305, Dec 31 141g Oct} 587g Feb 
71 72 7 72 72 73 74 74 7 7412} 75 75te| 1,200 Pes 00| 44 Junel7| 79 Novi2|} 53 125 Feb 
*15 l5!o} 14%, 15 15 1514] *143, 154) 15 15 14%, 15 1,700 | Amer Mach & Fdy Co._No par| 10 Mar3l| 17% July 25 101g Oct} 2933 Mar 
*4 43, 4 4 *4 si *3lo 4 *33, Alo! *334 43 100 | Amer Mach & Metals_.No par 23, Mar 31 514 Jan 12 3 Oct} 135g Jan 
*36le 38 365, 37 3578 3614] 3634 37 36 3612} 3614 3614) 2,000] Amer Metal Co Ltd_..No par} 23 Mar30| 45 Oct 17 24% Nov} 68% Mar 
#11612 122 |*1167, 122 |*11612 122 |*117le 122 [#11712 120 |*11712 122 | -.._-- 6% conv preferred. .--_- 100} 9912 Mar 30} 122 Nov 23!/} 100 Nov} 12912 Feb 
23 2310] 24 24 24 24 *241o 25 243, 2434) 2410 245, 210 | American News Co new No par| 20 Mar29) 2912 Jan 18 26 Dec} 3llg Deo 
57g OB lg 61g 6% t 63 6) 634 6lo 67% 653 673! 33,400 | Amer Power & Light__.No par 314 Mar 29 Tig Oct 17 3 Oct) 1612 Jan 
38!4 39le} 401g 41l2} 401, 42 4210 4353] 4314 4473] 4412 4514] 8,500 $6 preferred No par| 19 Mar3l1| 475sNovi0|} 31 Oct] 871g Feb 
344, 35g} 35 3714] 36 3773] 38 381 38 3919) 39 40 6,600 $5 preferred No par| 161gMar3i! 411g Nov 10 26 Oct] 721g Jan 
161g 1634] 161, 163, l6lg 163] I6lo 164) 161g 1653} 1614 16le) 15,700 | Am Rad & Stand San’y_No par 9 Mar30| 191g Oct 13 914 Oct] 291g Feb 
160 160 |*158 *158 158 |) re | > 20 PE ua ceendacwed 100} 148%July 1) 165lg Jan 12 170 Jan 
201g 20%) 193, 201; 1912 20ig} 19% 20 195g 201g] 195g 20 10,900 | American Rolling Mill... - 25) 131g Mar30) 2412 Nov 12 151g Oct) 454 Mar 
70 »8=6°70 70 70 70 7010! *6910 71 6912 6910' 68%, 693, 1,000 4%% conv pref._.....- 100} 58 Mar29| 80%July 20/| 631g Dec| 10153 Aug 
14 14 141g 141g} 14 i4 137 4g} 141g 1414; 1414 1434) 1,400 | American Safety Razor..18.50| 12 Dec2i| 207, Jan 12 154 Dec} 36 Feb 
185g 185g) *18 1834) *181g 1844] 184, 1833) 1853 185g) *18 18le 300 | American Seating Co..No par 7ig Mar 26! 2312 Nov 9 71g Oct} 29 Feb 
32 32 3lig 317%) Bille 311 Bllio 31%} 3lle2 3lle} 3012 3l1le 970 | Amer Ship Building Co.Noe par| 22% Apr 1| 351g Jan il 241g Dec} 58 Mar 
4710 47%) 4712 487%) 48 483,) 481; 483,] 4714 483, 46 467s| 9,400) Amer Smelting & Refg.No par| 281g Mar31| 58% Nov 9 41 Nov) 105% Mar 
*131 1341g' 132 132 |*131 132 *131 132 | 132 132 131 131% 500 a 100} 103 Mar29| 140 Dec 2!| 122 Dec} 154 Jan 
60lo 601 61 61 6lie 61! 615g, 6155] 62 62 *6llo 63 600 | American Snuff........--.- 25) 45% Apr 7| 61%, Dec 16 46 Oct} 681g Jan 
*144 *149 *150 L5lle 15110] 15112 15110,*150 = ___- 20 6% preferred.....-...- 100} 130 Jan1l7| 150 Dec3l1}| 125 Nov) 148 Feb 
365g 3753] 371l2 381g) 37 3753| 37ly 37%! 371g 3734) 373, 3743} 8,000 | Amer Steel Foundries..No par| 1553 Mar31| 40% Dec31 2212 Oct) 7314 Jan 
93, 10 10 107%} 1010 107%} 103; 17%} Lig 1144) 105, 1112} 11,800] American Stores. ...-.-. No par 61g Mar3l| 11% Jan 18 753 Dec| 2612 Jan 
*13 1510] *12 15 *12 15 #1210 15 #1212 15 i) ne eee American Stove Co....No par| 12 Junei10} 19 OctIlj}/ --------] -------- 
*211g 2112] #21 = 2114) 21g 21ls} 21 21 2lig 2lig! 2lig 21%, 700 | American Sugar Refining..100| 191g Dec21) 31 Junil 24 Dec) 567% Jan 
90 90 88 $8 87 8773| 857, 87 87 87 88 88 1,000 . ae 100} 82 Dec28| 117\g Mar 14|| 104% Oct] 143% Jan 
*18 187g] *181g 187] *181g 187] *18 187g} 1814 1814] *18 187g 100 | Am Sumatra Tobacco..No par| 1253 Mar30| 20ig Oct 27 14 Oct) 257%, Jan 
150 153 | 152) 15210] 1517, 153 | 153 153le] 15214 15612} 15612 15744] 13,200 | Amer Telep & Teleg Co...100} 111 Mar30} 15014 Dec31|} 140 Oct} 187 Jan 
*86 8614] *86l2 87 87 R7 8714 87lo| *867g 875g) 867g 87 1,100 | American Tobacco.....-.-- 26; 68 Mar30; 884 Aug 6|| 57 Dec! 99 Jan 
88lo 88le} 89le 893) 89 8953] 891g 8934] 891, 8933) 89 8914! 3,200 Common class B...---.- 25) 68% Mar3l1|) 9153 Oct 25 58% Dec| 9973 Feb 
150 150 |*15012 155 |*1 5012 155 |[*151 155 |#153 155 |*153 155 100 GH GUORTOG...cscccecs 100} 130 Apr 1] 152 Dec 7|| 12814 May| 15012 Jan 
*7lg 77g 75g 75g 710 = 75g 73g 73g 714 Tilo} *714 733} 1,800 | Am Type Founders Inc....10 3% Mar 28 912g Nov 14 414 Oct} 201g Feb 
13 135g, 13 14 13 14! 137g 1433) 13%, 1443) 141g 1453) 46,000 | Am Water Wks & Elec. No par 6 Mar30) 16!g Nov 10 8 Oct} 291g Jan 
*825g 84 84 84 *84 89 *R4 89 *84 89 84 84le 600 $6 ist preferred. --.-_- No par| 68 Aprl6; 91 Aug 1 82 Oct] 107 Feb 
6 6 5%) (O6 534544 53, 5 6 6 57g =57g! + 1,100} American Woolen. .-.-- No par 314 Mar 31 7%3 July 19 31g Oct} 14%, Jan 
*405g 4110] 411, 4110] 413%, 414, 42 42 411g 4214] 421g 4214] 1,000 ee 100} 2353Mar31; 45 Nov 9/| 2514 Deco| 79 Jan 
63, 634 67, 71g 67, Tig! 7 7 7 7 !' 6% 67%3' 2,600! Amer Zine Lead & Smelt_.--1 4%3 Mar 30 95g Oct 17 314 Oct] 20 Feb 
#293, 34 | *27 34 | *29 34 *29 34 oe 26:77) #836 Few $5 prior conv pref......- 25| 25 Mar26| 43 July 25|| 271g Oct] 79% Feb 
313g 3212} 317% 3214 31% 3214] 317% 32g} Bllg 321g) 3114 317g] 45,300 | Anaconda Copper Mining..50; 21 May 26) 421g Oct 17|| 241g Nov; 691g Mar 
5014 51 | *50 53 | *50l2 53 50 3=-52 50 «651 | *50 =) Slle 500 | Anaconda W & Cable..No par| 29 Mar29| 64% Oct 3! 39 Oct} 97 Feb 
19 19 1815 18lo} 19 19 4185, 19 19 191 185, 19 1,000 | AnchorHockGlass Corp No par| 10%Mar3i| 21% Aug 5 10 Oct} 24% Aug 
*111 113%e/#111 11312]*111 11312)*1111g 11312) *1111g 11312) *#1111g 11312) ..____ $6.50 conv preferred_No par| 97 Apr 6) 11312 Oct 19 96 Oct} 111 Feb 
*14 1510] *14 15lo] *1319 15le] *1310 15!o| #13 1512} *13 a Andes Copper Mining. --.-- 20; 10 Mar3l| 2012 Oct 17 7 Oct) 3712 Jan 
*21 3 4219 284) *2lo 23;) *21 234) *219 284) *2ig 284) -.__.. A P W Paper Co....-- No par 2 Mar3i 4igJuly 7 21g Dec| 1014 Feb 
*281, 2912} 2814 2814] *2712 29 *273, 291g] *277g 29 *28 291s 100 | Archer Daniels Midl’'d.No par| 20 Apr 1} 311g Aug 8|| 22 Dec} 46 Feb 
*120 -1*120 ....1%120 *1: 20 fg Te win eee eee 7% preferred.......--- 100} 116 July 14) 1221g Oct 19}| 116% May] 121144 Feb 
*1011e 103 4101l2 103 |*10110 103 *102 103 |*101% 103 10214 10214 100 Armour &Co (Del) pt7% etd 100 82 Mar30| 103%, Oct 24 Oct} 111 Mar 
53g Ble Slo Ble 53g 5le Sle Sle 5lg 5g 55g = 5584) 6,500 | Armour & Co of Tilinois_--.-- 5} _3% Mar 26 7 July 19 453 Oct; 13% Feb 
*47 4910] 49 49 | *47lo 49 4812 4810] 4912 4912) 49 49 400 $6 conv pref_.....-- iio par| 28144 Mar28}; 72 Jani2|| 57 Dec] 991g Mar 
*50 ____| *50 ____] *501g 901g] *50 901g] *501g 901g] *50ig 901g! ______ 7% preferred........-- 50 Marl9| 9412 Jan31 96 Feb} 126 Jan 
5lig 52 5014, 5lle] 5Olo 523) 51ly 5214] 5ilg 52le} 51%, 52 6,400 | Armstrong Cork Co...No par| 2414 Mar26} 5953, Dee 29 Oct; 701g Mar 
*9lo 1014] 798, 1010} *98, 1010] 1012 105} 11 1l 11 600 51g Mar25|} 13 Nov 9 4% Oct; 16% Feb 
87g 9 9 9 9 9 93, QYlo 9lo 4 95g 21g Mar 30 9 Dee2!i 25g Oct] 17%, Jan 
*73 7 *73  76le| *73 7610} *73 7610} *73 7612) *73 72 Nov29| 7712 Dec 13}} 80 Nov} 100 July 
87g 87s 8% 9 8% 9 87g 93% ga 95g 93g 4 Mar29| 1253 Nov 12 6 Dec| 24% Mar 
*59 701g} *59 701g) *59 701g] *60 701g} *60 701g) *65 252 Mayl12) 75 Aug 9|| 58 Dec} 101 Jan 
*50 58 | *50 58 {| *50 58 | *52 58 | *52 58 | *52 £ 48 Dec28|} 731gSept 8|| 83 Nov) 125 Mar 
*34 37 | *34 347%] *341, 37 | *3414 37 | *34l44 36 | *35~— =: 27 Mar30| 3912Nov 9%| 33 Dec} 5712 Feb 
*90 = =9210} *90 = 21a] *90 = 921e] *90 *90l2 9212) *9012 9212 10 5% pref with warrants_.100} 72 Mar29| 95 Nov29|| 71% Dec} 106 Feb 
*89 = ____! #89 _.! #89 : OS: 96 Te cccak ORR “bude secnce $5 pref without warrants 100' 72 Jan22! 95 Nov29li 70 Decl 88 June 
381, 39 381o 39 374; 3834) 38 383, 38 3912] 384, 3910] 10,800! Atch Topeka & Santa Fe..100| 2214 Mar31| 44% Nov 10|| 32% Nov; 94% May 
65 66 65le 66 65 66 | *65 661;| 6614 6712] 673, 6734] 1,500 5% preferred..--.--.-- 100} 40 May27; 72 Jani4j| 661g Dec) 104 Feb 
25 26 26 = 26 26 2614] 264, 27 2612 27 255% 2614] 4,600 | Atlantic Coast Line RR_.-100} 14 Mar3l| 30 Dec31 18 Oct] 551g Mar 
*7 8 7 7 “63, 8 *673 8 6 4 8 *7 8 100 | At! G & W188 Lines..No par 414 Mar 25 8g July 7 5 Oct] 29 Mar 
*13 14 | *13%g 145g] *131g 1444] *131, 141g} 14 14 14 14 800 5% preferred...-.--. oat 613 Mar 26| 1412 Jan 10 9 Oct] 44 Jan 
23 23 2212 23 2210 227%] 225, 2273) 22% 23l4] 22% 23 4,000 | Atlantic Refining.....-..--- 17% Mar31| 27% July 20 18 Oct}; 37 Mar 
*10853 110 |*108%, 110 |*1084, 110 110 110 |*108 111 |*107 1107 100 4% conv pref series A...100| 101% Apr 12) 10914 Aug 11|/ 101% Sept) 11612 Feb 
481, 83% Big 81, 81, Bly Big 814 81g Ble Sig 88g] «46,300 | Atlas COPP. <cnccccccccccee 5 5% Mar 30 97% Jan 10 7ig 181g Mar 
#437 4410] *44 45 | *437%% 4410] *44 4410) 4412 45 | *441, 46 400 6% preferred.....---.-- 50| 38% Mar26|) 4812 Aug 8| 3914 Oct] 521g Mar 
*62 64 637, 63%s| 637, 637s) 64 64 | *63 64 | *63 64 300 | Atlas Powder. -..-.-.-.- No par| 36 Mar29| 68 Novil4i| 38 Nov) 94 Mar 
*126 ___.|*126 ~« Ime ls 126 126 |*124 op ae seas 20 5% conv preferred. - - - -- 1 105 Jan 3) 126144 Dec 7|| 101 Dec} 133 Jan 
*614 7 *61,0 7 *6ly 7 *61, 64) *614 684) *614 634) -.__.- Atlas Tack Corp 8 Novl15 4'g Oct] 18g Jan 
*35g, 4 *3%, 4 *33, 41g 33, «= 334] *35g C4 4 4 300 | {Auburn Automobile..No per 61g Jan 12 31g Des| 36% Feb 
43 Blo] *3lg = 34g Big Bla 33g 33g] #314 34g 34g 34 400 | Austin Nichols 55g Dec 6 2 Sept 91g Feb 
*25 31 25 «831 29 30 | *27 301 *27 #=x%30 =] *27 + #«x330 40 $5 prior A 36% Dec 5 15 Dec} 521g Mar 
73g, «= «77g 7% 8 75g 735 75g 744 75 734 74g 744) 11,400 | Aviation Corp of Del (The) --3 21g Mar 29 812 Dec 31 214 Oct 9% Jan 
15!4 1553) 15 l5le} 15lg 1534] 15'4 155s] 15!q 155) 15%, 155s! 18,100] Baldwin Loco Works v t c--13 5&5 Mar 1714 Dec 29 5 Oct] 23% Aug 
71g 73 714 7g 7ig 74 71g 73 71g 714 7'4 73} 11,400 | Baltimore & Ohlo...---.-- 100 4 Mar3i; 11 July 7 81g Oct} 4012 Mar 
9g Mg 87, 9 9 93g 9 Vg 9 Oly i) 914} 2,600 4% preferred.....--.-- 100 51g Mar 29) 13% Jan 11 10 Oct; 47% Mar 
273, 2812] 283, 2834] 287, 287%] 28 28 | *2714 2843) *2714 27% 900 | Bangor & Aroostook. ------ 50} 24% Dec21| 36 July21|} 30 Oct} 45 Feb 
*86 7 86 86-86 86 86 | *84!lg 87 86 86 | *B4lo XH 30 Conv 5% preferred. .-.-- 100| 82 Dec24| 98 July 19}| 89 Dec} 1101g Feb 
19 1919] *191, 20 193, 19%] 20 20 | *1912 20 1912 1912} 1,000] Barber Asphalt Corp..-.--- 10} 121g Mar30| 23% Oct 24 101g Oct] 43% Mar 
111g 111g! *11 12 *11 12 *11 12 *1ll, 12 *11ll4 12 100 | Barker Brothers. -.---.- No par 5 Mar 14 Oct 20 7% Dec! 32 Jan 
301, 3014] *30 324) *30 3234) *30 31 | 31 31 *30\2 311e 110 5%% pbreferred.....-.- ~-50| 2153Mar29| 34 Nov 9 20 Nov) 42 Jan 
17% 1755 174g 17% 171s 177% 1719 17%! 1712 17% 17i2 18 9 600 Wt Sibacentesons 101g Mar 30; 21% July 19 10 Oct) 35% Feb 
187g 187g] 191g 191g] 1914 1953) *19 19le} 19l2 195g) 19%, 19%) 1,400| Bayuk Cigars Inc. .-.-- No par 9 Mar30; 21 Novil4 914 Oct} 20% Jan 
114 114 | 1143, 1143,)4114 11412/*114 11419/*114 -.../*114  ___. 20 lst preferred_.....--..- 100} 100 Apr 9| 115 Jan3i|| 108 Oct} 115 Aug 
*184%, 191g] *187%g 191g) *185, 19 183, 1834) 18%, 1844) 18 18 300 | Beatrice Creamery . ~~ -.-.--- 25, 11% Mar30; 1912 Dec 9 1314 Oct] 28% Feb 
*97 100 | *98!g 100 } *981g 100 | *98ig 100 | *98lg 99 9812 99 200 $5 preferred w w....No par| 90ig Apr29) 102 Oct19}| 92 Nov] 105% Mar 
oe YY AS > cod A eee seca aun peae _.. | Beech Creek RR...-.------ Apr 30% Mar 12|| 291g Dec} 4314 Feb 
#121 125 |*121 152 |[*121 125 j*121 125 |*121 125 12214 124 200 | Beech-Nut Packing Co. -.-.-- 20} 941g Apr 2} 117 Dec 20 90% Oct] 114% July 
7 75g] *7lo 75 Tio 734 8 - 814 Ble 8l2 87s) 2,900] Belding-Heminway-....No par 5% Mar 31 9 July 19 7% Oct} 15% Feb 
4723, 75ig) *723, 751g] *723, 751g) *73!4 751g] *7314 751g) *731q 751g) -____- Belgian Nat Rys part pref....| 67 Sept26| 83 Janil|, 821g Dec} 881g July 
253, 2653) 26 2619) 257, 2712} 27 275s! 26% 2712] 26%, 2713! 24,900] Bendix Aviation. -......---- Mar 29} 3012 Dec 29 814 Oct} 301g Feb 
193, 197%! 20 20 193, 1944] 1910 19%) 19% 197; 193, 19%) 2,000] Beneficial Indus waren par| 15% Mar3i; 21 Decl3 15 Oct} 23% Jan 
*51 53 | *51 52lo] *51 53 *513, 53 | z5l 5lig) 5lle 5lle 700 | Best & Co.......----- 0 par| 26% Mar3i; 56 Novi4i| 29 Dee) 62% Jan 
725g 7443] 73le 7414] 72 74 73 7453} 721g 741g] 723%, 737s] 26,800 ne FA Steel (Del).No par| 39%May27| 7873 Dec 3 41 Oct} 10512 Mar 
1712 17!9} 17 171s] 171g 1710f 1712 173) 1712 1712] 171g 1710} 2,309 5% preferred.........-- 20} 12%Junel4; 18!gNov 10}; 14 Oct Jap 
11114 11178] 1104, 111 111) 111%] 111 111 [*111 112 1114, 112 2,000 7% preferred....-..--- 100} 75 Mar3i| 1147 Nov 12 851g Nov} 12912 Feb 
24 24 2419 25 2410 2410 26 26 26 26 | *26 267 600 | Bigelow-Sanf Carp Inc.No par| 17igJune 3) 29% Oct 17 14 69%, Feb 
*191, 20 20 20 2019 2010} 2012 2012] 20 20 19% 197 600 | Black & Decker Mfg Co No par Mar30| 2412Nov 9%/|| 1314 Nov) 38 Jan 
15%, 1544] 155, 16 15lo 1558] 15lo 15%} 15l2 15%] 15 1553] 3,000] Blaw-Knox Co_.-.----- No par| 10igMar3i| 19% Nov 12 9 29%, Mar 
*19 22 | *19 2473] *19 2473] *19 247) 72012 20!2 +193, 247 50 | Bloomingdale Brothers.No par| 131g Apr 4) 2114 Oct28|| 15% Dec) 3212 Jan 
*431o 4334) *433g 45 | *4353 45 | *43!2 45 | *43!2 45 | *4312 45 | _____~ Blumenthal & Co pref. -.-- 00! 37 Mayl10| 55 July 25|| 50 Dec] 9412 Jan 
305g 3114] 3012 3073} 3014 31!2} 30% 31!2} 30%, 31'4) 30% 31 8,800 ng Airplane Co-......-- 19 Septi4) 357%, Dec 29 16 Oct} 40% Mar 
26 =2614' 26 26 261, 2614' *26 26%! 261, 2612' 261, 2614' 1,400! Bohn Aluminum & Brass....5| 15% Mar31li 3012 Oct ili! 21 Oct! 4812 Feb 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def.delivery. nm Newstock rf Cashsale. zEx-div. y Ex-rights. { Called for redemption 































































































































398 New Y 
_low ‘ND HIGH SALE PRICE Stock Record—Continued—Page 3 
Saturd ; on tS—PER SHARE, NOT 
a a mg Tuesday , Wed LE, NOT PER CENT | Sstes Jan. 21, 1939 
s Jan. 16 ‘tn, }- nesday , Thursday mae for NEW oroces \- 
$ per share $ per shar $ 7 ; ns Jan. 19 oy yA Bp aan On Bass og bg Any Range 
se 108 | 10% 108 +107 ty $ per shaer | $ per she ey ies - besters A — ¥ Neen Sm ~} mal ae 
1 + | 53% 53%) *52 53 — 108 107 or __ hare | Shares Lowest Highest 
es 17 | lou 17 | 17 17 Magis gu] ‘Bate "Sate| \G2.' gale] 240 Bon Amt daw A......No par] ab” Aurel foF ee oe 
ois 28. 28lel 2s é 17 71g 312 1312) *135 7 240 | _ Class B...---2-----! par} 82 share ||\$ 
, 4 24 *2 : - r+ 28x 29 Th 17 171s 1710 +m ? 500 Bond 2S. Ine weecere No = 40 7 : 107 Dec 31 = Rg $s per share 
24 D512] #24 251e1 #24 212] * 2% <= oe 295s! 29 205. 9,400 Borden Co (The) ....--....1 9 June 2 5212 Dec 30}]| 39 ct; 93 Jan 
ss oa] 74 70") “te “Gh 7h 3 2) BAR) 76 Botton & aye in is] 18 Marsi| os gon 2 ie Se ae Ace 
+ +, 141g 14%] 141g lo} 6% 6%| 6% 63 *247, 27 > n & Maine RR_..---10 1612 Mar 31 ar 16 Dee ug 
(ZT Beli] 28 BB) 27 14s] 142 14%] 24m aml 14 14 «1S | Boowtng Oors Bearing Go.17| 14° Mar 29 Sun “3° oe 50% Aug 
441, 4412] 4412 7. "oes Se a, al Ge 5 ie Ss oe oe tae Saag? Bo ee 3) 4 = 28 Oct 25 ie al ee oe 
#15, 2ig| *15g 2 2} 44 al aa 4 *Z38lo 397 ono 2 10.800 | Briggs M ---No par aear 83, Aug 24 5% Dee) 34 A 
‘ 2 #13 . 4 21 4s} *3812 40 3 Manufacturi r 5% Mar 31 4 21g Oc ug 
J+8 Gly gi as 1% Zils *17 as 4312 4410] *44 7 ----- Briggs & Str: ng..No par 123 16 Dee29 2 t 7% Feb 
11% 12%] 12% en s 2's) *17% 25) 18 45 | 1,200| Bristol-M atton.-.-- No par| 18 4 Mar 30| 37% Aug 26 7 Oct) 23% F 
201 2 2 27 m1 Hay Gls Q3 4 ‘ : 3 18 4 eb 
3912 40 4012 ; 7g) 12 127%| 125 9%) = *9 Glo ag 2 200 | Brooklyn yo wos oe--r-- 28 Mar 30} 401, Aug 26/| 2 Oct} 59% Feb 
I7ie 18t2] 18% 0] 4112 414 413 12%] 1212 12%] 12 9 1,100| $6 Queens Tr_No par Feb 3) 43 Dec31 2 Dee} 5312 Feb 
oaaie 36 | 93% % 18%) 181, 19 3, 42 te 4ils 12 1210) 9/800 | B preferred____ - 11g Mar 25 28 € 28 Deel 47 e 
31g 35 | *33% 35 | *33 ¢ 19's) 18% 1914 “ 4il2] 4012 4112] 3, ) | Bklyn-Manh Transit —1 0 par| 3% Mar2 « Jan 13 1 Jan 
13 13 *12)1 33'4 39 *331 oz 18%, 19% 1810 e 3,000 $6 pr f. ansit..No par ar 26 12 Nov25 Oct 8 Jan 
i2 421 12° 1344] 13° 13 | *1219 12 #331, 35 | #331, 191;| 8.300 | Brook eferred series A_No 5% Mar 30} 14% Ni 5lg Dee} 3812 J 
* ‘ oo = 12's 12 1 2lo 1212 1A}, *} 219 1, 3314 35 ee lyn Union Gas.._N par| 716% Mar 31 461 vov 29 7 Dee 2 Jan 
a a i lag Bite 9912) io 12%! 12% 12%! 12%g 1212} _ 400 Brune Balke Go..-...-No par s7uMay ~ 2395 "Oct 14 15 Dee 102% Jan 
sit a5i] 49% 40m] 408 aie] +90 912) 96 96s #06 as a nw eat Bit Mar 26] idte Get 24 34” Dee| 60 Jan 
5x Ble "8 93, 5O0le Oo <a 71g 73 we Ore 50 7% preterred..........10 5 57, 412 Oct 24 Jan 
ORY y 5 B ” the 50lo 51g] & 7 5 P % preferred 4 gMar31| 131 6 Oct! 241 
28%, 28% oY Ie aot, 5 5 - ahs 50le 51 511 Rb «| 14.200 | Budd (E G) Mtg.-..-.Vo 100) 75 31g Oct 13 61 419 Jan 
2¢ 2 Giol 2914 2912} *2: oo 5 ~ 51M, 53%] 1,4 jj =e Apr 18] 10012 N 2 Oct! 251 
a 281, 2814] 278% — 29 2912 ole, sal on Slsl 2 roe my. preterred..---- ~o 314 Mar 31 oi Sev 17|| 76 Dec Bn ba 
17%, 18 ie. teal sae taul 141; ete fr 5 le 2,000 Budd Wheel--....----No par S a 547% tt on Oct] 14% i 
“2 2 : fe, 48 1753 17% 177 4\o| *14lg 1412 *13% je 2'600| Bullard Co...---.---- No par| 151 ar 5% Oct 19 Oct} 98 Ja 
*Jilo 12 #1155 2% Zig Ss DI ‘21, 18 1753 18 17% 14%| 1.800] Burlington Mills Corp- No par 13%. Mar 26; 39 July 25 21g Oct) 13 Feb 
Bi, 8a, - 12 Ills 11t fr 23,1 *2ig 23% oy 18 3.400 | Burro oy Mills Corp__..--1 314Mar31| 29 Dec31 2414 Dec| 65144 M 
s201. 21 | #2012 a Blo 12 Alte} ile 118 24 2! 200 Bush Te s Add Mach._No pa 6%, Mar 29| 16% A 1014 Oct} 451 4 
#310 me e+. 21 | *205% 21% 8%, 8% 83 4) Ally 12 ; Terminal. -No par| 1412 Mar 31 ug 6 5% D 4 Jan 
Blo BM Zlo 38 053 21%) *20!2 21! 8% = 8% 81 p 130 | {Bush Term Bldg gu pf ctfs 10 1 1 2214 July 25 ec} 18% Jul 
113 4 1g 384) *312 3! : '| #203, 211;| #203 834] 2,3 rm Bidg gu 12 Mar 28 15 Oct y 
Ris, 11% 11% 1154] #1155 3k 355 3% rt 21% +208, 2111] -- 200 Butler Bros... -- wt - ctfs 168 63, Mar 30 RF. 15 1% Oct Tt Feb 
*1615 17 2 sas 35 3514 351 ot i 1 144] 114% 113, e 33, 3% 1.000 po conv preferred _ see: . 55gMay 31; 10 ——-s 10 Oct oe Jan 
ciois 17'| 16%: ole 16te 16%.) tore 16m] ip sa) eat ala] mn | Brews Cota SooeccoN o] age Mar3o| 24 July 19) 184 Se a i 
oa9" 61 1°48 51 1715 17%) 17 2 16%) *16% 164 36%, 36% 110} | P = No pe ar30| 5 Oct 4 Oct) 361 
1% 1% 1S, ms "48, 51 +48 17" a th olen 16% 700 p Participating preierred-100 os dh 153, Nov 7 au Oot 914 oe 
g 73 75 aa ‘ 2! a 0 5 . need 
oe RR Pe iy “Bul de 2, | ty “Bul 3 400 | Calitoraia "Pacing: per 13 Maro] 22° duly 25]| 2% Oot ol Jan 
3 1914 4 16 ; 7% 7%) 753 7! R21 G erred....--- 3M 1 
“isa Tha] (19 18] thes 204] 10% 20% ie fa) oth Taf '2:100| Calumet a Be gegen] MB Margl| OL Aue isi Deol 48% Feb 
Pr mail 50 *44 , 97g 20%) 19%, 7 17 2" e Hecla Cons Cop... Mar 31 497, 4 Fe 
5% 534 ad 50 *42 5( 9% 20 195 ‘ , 100 Campbell Ww ‘ons Cop..5 51 212 Jan 10 's Dec 521g Se 
*31le 32 : 5%, 5 lz Ble 51 is: J *42 50 Pe tas 20 | 20,200} Ca & C Fdy..No pas 4Mar30} 10% O 1 Oct 61 pt 
ile 32 *31% B22) 2 2 5le 53g 5lo . 42 50 nada Dry Ging - par 853May 2 ct 17 4 8 Feb 
64, 8 *63 2i2] 31% 31%) *31% : > 53, 5S ce” a ee Canada So er Ale.....5| 121 y27| 2012 Aug 24 Oct} 201g Jan 
cape 431 41 7%) 6°78 31% 32 | *31l, 32 1 31% 5le| 10,4¢ u Ry Co.....--10 s Mar 30} 211 10 Dee 37 
aos oP ce, 2 see is oi P| ok 2) ia era co EME BERS | Se PE 
Bis 21 | *1912 20! at an 1 casi, oe] oan O81 oan 71s} 100 | Capital Admin class A_ No par| 2 ar30/ Sig Jan} 61 Jan 
33g 312 $31, 20"4 #1910 20) ay 86 *84 86 ‘ D4, 41 l2 20 $3 dmin class A. 1 May 2} 42 J 0 67, Oct} 17 
#28 ae iy eS | ‘ 0 20 | *19% : 84 86 preferred A.....-.-.-1 1 41, Mar uly 25}; 28 lg Mar 
*121 134 87 S02) | Sole Pt 3% 3% 3, 20 | 20 20%) 400 Carolina Clinch & Ohio Ry 1 10 gait Mar 28 8% Aug 3/| 45 on 611g Jan 
oe ee ee et ae B aes | asite t8ite anéila’ a" 700 Carpenter Steet Co oe eee S a 371, Dee bg 
#105!4 1077%*/*10514 46 | 4512 46 | 46— 12112/*121 124 |* 93 93 70 arriers & General Corp...-- 12%June 13] 2: Jani7|| 90 Oct 4 Jan 
Oo" 77 v2 ‘ : 2 121 ‘ 700 | Case (J I) Co Dissent 2 2212 Nov 10 102 Feb 
Zils 22in| 2255 108 |*105!4 108 +105 4612) 46 46! 124 10| Pr ) Co...---- i00 1gMar25| 41 131g Nov} 3 = 
+.  -9934)* 8 23'4) 22 22% 2210 108 |*105%4 108 46 4612} 4,106 ie acne tat 621, Mar 31| 1 2 Jan 12 2% Oct 53g June 
3 see WH fF 4 212 225; > Hing YS 1*10514 1 100 | Caterpillar Tractor....No 100} 981 0712 July 25 912 A 
1712 177%} 175 99 | *50 98 | *5 8} 2214 23 05%. 108 r Tractor. ...N 4 Jan 3/ 120 80 Nov 1 = 
am 90°1 a. 177] 17! 50 96 | *5C - 22% 23 > 5% preferred....--- 0 par| 2953M Aug 4|| 9 91% Aug 
re 29. 30, | 630" 96 | Celanese Corp of Kio por \BiteMtar31| 168 July25|| 40 Now| 100. Feb 
4% 451 4 22 | 2214 222 Oo!s 72 | 69 as ety As saa | Catcher Get preferred _- | ON eS See ee Feb 
*11014 ig 4% 4% 4? 2° 22 | 2212 22 68 72 a lotex Corp. new...-No 100) 82 ig Nov 9 1054 Aug 
cakes BAER a A ag kB Bl ebb | cabanas Ne ed duly §) to set Il] 0 Deo] 116 “sun 
Abn don 7% 74%) #75 P 1 111 |*1 8 3,48 : a] Aguirre Assoc...No 46 91g Dec 15||.-- une 
Se at Bok Re Se Hea itl camel ae] HE) ea is Sal Sis aa 
+90 «95 tig 65 #41o 48, By 5%) #48, 5 ; as + al Ul Lt 44% pref..10 2 an 3 2 Jan 
00 03 | 80° 96 | eam” 99 | ae 93 i Gh] “da, fi) 400 | Central Vio 144% oret-160] 00% Apel] 1111, Nov 30 *y Oct] 12% Jan 
. 2 lo . ; 95 #2 po ‘2 47 ‘ foleta - 6lg D ‘ 4 Nov 30 96 an 
lllo 12 46 471 46 > 1 *88 95 | * 4% 200 | Ce Sugar Co g Dec13) 14 June} 1 
: 2 11% 121 B 64653! 4414 45 88 95 ntury Ribbo ---19) 4 July 25 07% Jan 
*41 43 42° s| 11% 12 a 4 4510! 443 2 te Pref n Mills..No Mar 29 8% J 8 Octl 413 
#1001; 43 4: 4 117% 12 3 _ 4 45%! 6,4 erred____..- - par 314 Mar 3 4 Jan10 4 4 Jan 
ee Oral chen, 37 oR oe 44 | aan dat ro pment ten ey Aug 26 oan a Sie Ot ian = 
‘ *8lg 10 rt Fi 34) *27 2719 $2612 0012 10012 10012 2 43le "850 6 -Teed Products 4Mar29! 5914 Oct 95 Sept) 115 ar 
*221g 23 | *2: 2 10 #810 10 Bla 2734) *2612 271 10012 10012 Ti %, prior preterred_.---.10 1 41 Mar 30 : 15|| 34% Dee Jan 
= 2° 220) 2: 85g 85 1g 2712] 2712 278 \0 | Cham Pap & Fib Co6% pt. 100 4 1212 Oct 86% Mar 
3512 3614) 353 2212] 22 22 | *2: 6 85s] *85g Gg} #85 27%) 300 p & Fib Co6% 1712 Mar 31 22|| 3lg Oct 
8710 S7lol § 584 3614) 355 2214 2312] #223, 4 28 85g 95, : Common... % DT.100) 94 46 Oct 6 235g Feb 
af ors 88 88 +38 aoe 36!8 3612 th aes “ai 23 a Checker eres No par| 18 a : | Mar 4 10812 os Bs Feb 
31g Ble > a agi 81, 8814] *8712 | 5lg 361s) 9, esapeake Corp_..--No pa 5 6 Jun 4 Nov 12}) 261 Feb 
Be iol #34 ato] +3 ait hie 3 si a 8712 8712 pe Chesapeake & Ohio Ry- 35 20 Dee 22 ies Zz” ro ou ae 
Zig 3%) *: 2 2 lg Bg ‘ 312) *3 ail. ate 2] 500] | Preferred series A-.----1 22 J Zz eb 
113, 3 f al. 32 Bly sn i. te . 3l4 git i “ee last Ul By ee 70 yon aéig ~~ 17 rf Nov - + med 
¥ by ‘a : 8 12 12}, 117 3\4 *3 33 py 2 5g 600 tChic ed__ eece lg Dec 5 1 an 89 Re a Mar 
1 Me -_ le 7 11%] *127%— 121 3 Biel icago Great Western... Llp Mar 2 11g Feb 23 100 Mar 
a4 a *7g L 1 Me “a lo 1s is 12!g 12), + alz A Semangme 14 Aug 7 ¢. July 7 2" Oct Mar 
(13 3a) 83 . = *%, 80s _ = 2 3 : te te} 1,200 sonenan oe Order Go_... 214 Sept 28 5% - 10 1 Oct rs eer 
dae gas age el reemeree i Ser | ee i ge ee 
Siz : 3574 361e1 3614 361, 191g 19! , 34] *3 000 | {Chicago & North Weet’n 100 eNov J Dec} 32 
46 48le) *45 os slg] 3614 36! “ 94] 19 191 334} .- cago & North % 5g Di an 5 Jan 
‘ o] *4512 4812] *45 sy] 36:2 36:2 912} 19 191g] 2,00 Preferre West’n_100 ec 9) 1% can 2a © 
at sone ow 45t2 4812) *4512 Sail °ahtp Sell caste pn BO cnteago Paeaiat Toai-Ne 00} 2 Dec 16) 1% Jan iol #2 pe vis bao 
*1lg 13% en 15g] *13g 1%) * 2 5g #15 Ps 2 48le conv preferred o par, 6%M 4 July 22 2 Mar 
=n oe i 2 | *l2 58) 300 Pr pf ($2. eel sh taniel stand Ss Dec} 1912 F 
*81,  Qle Sane Ils ligh *114 4] *13%g «= «18y)* 8 300 50) cum di 2 Mar 30 6%, 2 Feb 
1 4 ite 4] *112 tChic v No 398 Oct} 3 
ca rae rae ee ai ti Sty thal “ioe ACE FT ad — Bs ere + 
of o| 1212 121, . 334] 1312 1312 91o| *9 6% preterred........-- 100 : 1% Jan20||" & Deel 
*32 «35 | *335 1212} 12% 121g) *1: 2 1312] 1312 1312 9 10 /-- % breferred..... 1 Dee 9 an 20 %& Dec| 353 Mar 
75!g 77! 32, 35 | *32) 35 tae 1312 ofS, 13h “70 Chicago Yellow Cab. ..No 100! Dec 15 a July 7)| 1% Oct ote See 
101, 1074 i512 7612 74%, 46% = 35 | +32" 35 2 oa 12%] 1 ad Cescahe Cotton Oil _..No par} 8 Mar25 on Jani2!| 1. Oct 104s Feb 
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#211, 23 a 3%] 3% 37 52. 62 | *52 6: 4] 8012 8012] — '3: )| City Ice & Fuel......_Noz -5| 35% M y31| 61 Octi5j| 3 Oct| 15% Mar 
. 1 24 3% 3%] 3% 4 2 62 | *52 62 330] 6 a No ar31| 8812N 6 Oct 
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Oe oe eee oe 1 78 1°73 75 on 28 700 ev El Illum $4.50 j pretioo 70 Nov 71g Oct 19|} 17% 1053 Mar 
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STOCKS Range for Year 1938 ‘i Range af cae 
- . + Sales 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~ oe NEW YORK STOCK On Basts of 100-Share Lo 
sadiada cai | Suniae | Beale ae Friday the EXCHANGE howe Highest Lowest Highest 
‘ Monday uesada ’ ‘ / > Week 
Saturday | ia. 16 Jan. 17 Jan. 18 Jan I &F Jan 20 — Par| $ per share | $ per share ||$ per — tf — 
—_—_———|— a ee ee » ohare share | Shares 3% Apr 1 lg Aug 3 4lg 8 
har $ per share | $ per share | $ per share > pe ha $ per 1 400 | Conde Nast Pub Inc...No par 8 Dec 31 20 Dee 4512 Mar 
‘ae es es Si: 28%] 275, 281:| 2714 27%] 2,800 | Congoleum-Nairn Inc._No par 3 es 4 Oct 28|| 712 Deel 191, Jan 
28° 284| 29 29 '| 28% 29 | 2810 287% ae st) = 41. Congress Cigar. --.... in 63 Dos 147% July 6|| 5% Deo} 22 Jan 
le 8 *Glo 8 *§lo 8 *6lo 8 *6le 8 oaie s _.. | Conn Ry & Ltg 4% % pref. se | 10igSept 17] 2633 Nov 25 8 Oct) 26 July 
“64 8 | *6l2 8 SY om oat aml on? ol ae al” 4,300 | Consol Atreraft Corp. __..... 414 Mar 29| 10%3Nov14|| 4% Oct| 18% Jan 
eine 217%] 2153 2214] 22 22%] 228, 231) 23 1 3 “Bly 300 | Consolidated Cigar...Ne ar ss° Apr 1| 76 Deci9|| 65 Oct) 87 Mar 
* 3 g *Slg 3g & S *75s _8 pod 79 +763, nj RI aes 7% preferred pReneneces 100 71 Jan & 867g Aug 17 63 Oct 95 Mar 
°76le 79 ‘76% 79 *76ix, 79 *7653 79 765 83 | 831. 8312 290 6% prior pref w w._..100 1 Mar 26 23g Oct 24 1 Oct 5% Jan 
*83 86 $23, 83 SS. 83 | *SSiz 84 oe "2 | *1% 300 | Consol Film Industries_-.--. 1 4p Mar 26| 12! Dec 1 444 Oct} 18% Jan 
*1% «2 ae. Pe A ee 11 | 103, 10% 300 | $2 partic pref___.__- No par 17’Mar3i| 3412 Oct17|| 2116 Decl 49% Jan 
10 10 105g 105s} *101 103, *105 I 11g oe 333 | 3234 337s 100,000 | Consol Edison of N Y_.No par 887, Apr 16| 104 Nov 9 92 Nov!) 108 Jan 
30% 32 313g 321 315g 33 323, 33's) 32% 1 31 10315 10312} 5,400 $5 preferred........ 0 par 27, Mor 30 73% Oct 13 314 Oct} 1312 Feb 
1035 103is| 1031, 10344] 1031; 103% 6) lel 6 ei] Ble etal 1°100 Consol Laundries Cor . ye 10a July 13 z Oct 17% Apr 
; s 53 6 6 6 *6 »’8 4 7 ‘ 7g} 10,100 nsol Ol] Corp......- 1 7 
Raentstitntwaw fe el 3" Sl git Biel "900 | Consol RRR of Gabe @& pe. tos Si Moriol se Jenisil 3° Oct] 18te Ape 
314 314] *31g 34] 31g 34 rh = on a 312 le 500 | Consol vn tice bar iol > 10 ‘Mar 31 22 Janl2\| 16 Oct a“ an 
e a ‘ 3, *31 33, Ble 34,4 35x % ae “2 | ata on, Re 5% preferr: ¥ 6 C.cccce Nov 3 79% ec 2 
“14 16" x 5 A ee he A ost, 95% 500 | Consumers P Co$4.50 ptNo par "3: May 2 17m Oct 14]| 10% Oct] 37% 4 
*937 9412} *933, 9412] 94 94 4 043, rts 15 | 1434 143| 1,700 | Container Corp of America -20 85s Mar 26| 267 July 27 7lg Oct 37% Jan 
15 15 | 14% 15 | 14% + ee oe 183, 18%, 1,800! Continental Bak el veer aa 14 Mar 29] 2%July16|| 1 Oct obit Jan 
183, 18%! 181, 1853! 181, 1814 S se . , A, 20h 20001. Gis dcacccsces o 31] 10312 July 25|| 65 1 e 
Cee Or) ee Ce) je PP = os ‘ 93 600 | 8% Dreferred.......... ee = raed 30| 49 June30|| 3712 Deo 691g Jan 
9212 G22} *911z 93 | O2ig O2is| *92 93 40% 403,| 40% 41 | 7,000 | Continental Can Inc... carl 107" Jan 6) 116 ‘Nov Oil 106% Decl 10615 Dee 
413, 4212] 41%, 42%! 41 415, Tae scalest ty 11514) 11514 11: 54 600 | $4.50 preferred_----.. No par 6 Junel7| 117% July 26 5lg Oct) 25% Jan 
113% 113%) 113%, 1133, *115  115';| 115%4 115% a oatl 9 600 | Continental Diamond Fibre. _5 21% Mar30! 3612 Nov12|| 23 Oct] 42% Jan 
“9° 9191 ga Bul *8% 91 ae 4° gal 34% BAe 2,700 emmnental Desmnnee...08.09 7May 26, 312 Dec31 % Oct) 3% Feb 
341 3ai,| 341, 3435! 333, 34 3355 341 34 33; 312  334| 81,600| Continental Motors....-..- gi baer 30 35% July 25|| 4 Oct] 49 July 
‘ 354 3%| 3% 4 | 334 37g Sle oan gost 293; 293, 30 4,900 a Sen care WG the 10 ag 26] 21g Nov 10 at ost 35% Mar 
‘ 291,| 2¢ 2919} 291g 293 “9 out, a ‘ 100 ntinen 12 4 Nov 
28 s 2914! aa, rie 0268 28° 261. 2610 #26 2775) "26 am 630 | Corn Exch Bank Trust Co_.20 4 pod : 70% a 6|| 501g Oct| 71% Jan 
“Sie 24) Ste Sail 52° Soio] 55° Sato] 53 S812] Sate 4 | a0 “Preferred.<+-------=2-~i00| 162, Apr12| 177" Deo Ss Re 
65 65 GSl2 65%) G5iz 65%) 6514 6514 *176 185 |*176 185 300 | _ Preferred.....--.---.-~ 1} 2%Mar26|} 533 Nov 10 . 561, Feb 
176 176 | 176 17613/*176 178. 176 =| 41, 419) 41g 414] 4,200] Coty Ime................- 25| 19 Jan3l| 421, Oct 8|| 2212 Nov se” 4 
41, 4ly 41, 4ig lg 42] fis als 34 35 | 341g 35 | 18,000] Crane Oo.......-cncccce 100| 85 Mar3!1] 11714 Nov 12} 8853 Dee 
3315 : 3. 3512} 3414 35 S4ig 34%) 34 35 71> 10712} 1,200 5% conv preferred... 21 vl0j} 21 Nov} 37 Jan 
106° 106 106 106 | 106 | 10612] 10712 10734 10712 sore gh "Ogi 300 | Cream of Wheat ctts..-No par ae on at 10s July 7 Gls Dec! 28% Jan 
+27 284] *271g 28%] #28 28% 28 = i =. “onl 10 10%] 1,300 Crosley COLD (The) ---=Ne var} 224Mar30| 438 Nov12|| 2st Nov) 100% zee 
+91 95g 935, Oly a a a a | oe 2,600 | Crown Cor Seal... 0 Nov15|| 34 Dee 2 
sin aos} 36 go) gsis go] gr gril gris ge] ar ara] 209 Srt'eearons"-oN0 $0] ait ABE) Sov ll Bel 0 das 
#3815 36 *3X1lo 39 381g 3810} *341o a oar? oe. oo i. Sie ef ex-wa -o<= lg Nov 9 2 
a" 35le #34 ” 35 le] #34 35! 34 5t2 “A B52 “34 2 + 5300 Crown Zellerbach Corp. = Pd oh Oats Nov 16 7's Dee 108% Apr 
li : 131g 13%} 1314 1319] 1: -¥ 310 5 conv preferred. Jan 11 1 \ 4 
ty sor, "881, 88%s| 88%, 89 | *8912 90 4) 455 | “tly 44%! 5,700 | Cructble Steel of America..100! 19% yom - oa Jani7\| 80 Novi 135 Mar 
4312 445;! 44 4453! 434, 44%! 4412 4512! 4 oti, *00 soul ......1. Mee oe Glghtarsil iste rep vil °3 ‘Ged 17% don 
*891o 9210] *90 94 1 *91 9210] *90 94 = 8 *6 8 | _.....| Cuba ~ % a 3 ge! 29| 614 July 14 2% Oct ar - 
ei : «6 77 *6) 77s) *6 8 y Ss : a. -America’ woos 3 70 
*614 734] *61y 77g] *614 ‘ rf 41, 43,1 41g 414] 2,000] Cuban 100| 58!2May31| 87 Jan 43 Mar 
1 lo 419 Alo 4 4 dig Aly aes ea : 90 FI ectecncsasee 15g July 18 12 Dec 
at ’ Pe ‘| 60 60 | 65 65 65 65 | *60!s 7 Pre By 3 7 700 | Cudahy Packing-.......-- 50 Satan TY o pnd 11 4 Oct) 2053 Feb 
1412 1412] *1412 15 1453 15 > = aH 57s! 58, 5%| 2,000 os —_ ems pad 35 June 8} 56 Augl0 302 ~ “— Fn 
53, 6 53, 57, 5S: 58 o's ? = > 25 5 2,300 ‘eferred........... 73, Dec 30 
47° 474) sen 47'l ae” aon — “7 =. “Om “te “6&| 26°00 CER THEM. -ocecoveseoe : 1384 Mar 30 ale ee ee of oe 
Sle Gi jlo «G3 Glo 65g on (oe: 8 253, 25531 7.100 ass A..........----.-- ‘ 25 3 Dec 
asic asa asi. 25% 247%, 25 243, 25! at a onaie rt ie _ Cushman’s Sons 7% pre “io oe ee 4 = sil 24° Nov 62 Feb 
“74, 83 | #741, 83 | #744 83° | 4741, 83 “45. ....| *45. ....|°_---_ | — $8 preferred....-... Nopar| 134Mar31) 29% Nov 9|| 184 Nov! 27 
45 *45 *45 (. *45 = at, Ml eee. 7 31 3,000 | Cutler-Hammer Inc._..No pa 8%, July 20 6 Oct) Sto Jan 
20% Bile] 21%, 21%) 21 2 “Gig Gil *6h Gil on oul 80D One ie peta. d 56] 131ZMar 20] 1714 Dee 20|} 121, Oct} 24” Feb 
+81 +15 ; 6le| = *61 612} *6lg il + a : ( nv 5% preferred__...-. 1 i at 
eq as | a7” ar] an! at] ar im] 8’ 8 | 8° 8 | 800| Davison Chemient Co (ihe) 1021 Jan _3| 1111s Dee 6] “ddig “Oct 109” Jan 
8 8 *73 8 73 73 773 (778) > te " _| _.____ | Dayton Pow & Lt 0 3 27| 2514 Feb 25 1912 Nov o 
#11019 11012 112 |*11012 _- : & Co opar| 13%May Nov| 31% Mar 
*11012 *11012 .-..|*11012 --- 11012 1 191, 197 191g 195s} 8,500 | Deere & Co......-.-.- 20} 19% Mar29| 25 Jan20|| 2053 J 
ly 198 191g 1934) 195% 197%) 1912 197%) 1914 19% 2452 247%| 1.000 Proferred......2<---cccene Nov 9 8 Oct) 29 an 
24 24 24 2412 olan ian late ra ela i elaie 15 7 100 ee i a rate a a = Big Dec 31 13 pe aut — 
<4 5 #145, 153g] *145 15le 7 2 o's b+ 2 zs 5 = 997. 5,700 Delaware a % Nov 9 5 4 
dite 22a] “22%, 22%] 22" 22%/ “D2, 22h “Tis Tiel Ti; 7is| 3:40] Delaware Lack & Western_.60 ‘Nov 16] 21 Jan Ol] 1% Oet| 10% Feb 
¥ 715 6% 7 7 71g 7% «01% a Ig 7s) ote 1%| _.|___ | 2Denv & R G West 6% pt- son 76 * bari 1151g Dec 21|| 8853 Dec! 14612 Jan 
*lig Ilo nf 15g *1ig Ilp *1ig lie 115° 11! 574 116 11714 600 | Detroit Edison........-.- 25 Mar 30| 407% Oct 24 2912 Dec 761g Feb 
*111% 116 !*113 115%! 114 114 '*114 e+ 31 3112) 29% 31 | 510) Devoe & a ~ oor 20% Jan 3, 30% Oct 29|| 1814 Oct r+ Feb 
‘ ‘ 3012 303, 311g] * ig ee 2,600 | Diamond Match-.-.-.-- 2 Dec30|| 30 Oct 8 
ae at a alae eo. Se 31 31 | 311g 31ls' 2,600 ferred 25| 3llg Jan 5| 42 Dec Dec| 23 Apr 
*3012 31 3131 Siig 314) 31 Sis] 3! 314] a423, 423, 1,200| 6% particpreferred_--_--- 2} +5 Mar30} 11 Octi9 5% Dec 
Ol2 ‘ , 4314 4314) 43 4314) ‘ , Diamond T Motor Car Co--- 10}} 10 Oct] 29 Mar 
*4253 44 44 44 | #430 44 + : 3 83 81, 83g 800 6 Nopar| 11 Marl18| 231, Nov 
; 1 *R: 7 3g = - R3g 84 8 . | od Distil Corp-Seagr’s Ltd_ No pa , 16|| 601g Oct) 96 Mar 
ae om coe Se ee 1912 193) 19 1914] 193g 1953! 3,200 with warrants_.100| 65igJune17| 911s Nov 
' 95, Yly 19% ¢ : ‘ = , 15 Oct} 25 Feb 
1834 1919 191g 195g 1914 19 % f aie 85 4 +81 85 *81 R5 ee eS 5% pref Co No par 812 Sept 26 17 Jan 12 411 Jan 
+20) 7 | *82 87 | *833, 87 Sdlg SO. 2 214! #117, 12l4 100 | Dixie-Vortex Co.-.-..- 28%June 2} 35 Decol5|} 27 Oct 4 
‘ ‘ Dai *115 2 113, 1144) *117% 1214) *11% 12 Pp a No par 4 A 6|| 161g Oct] 46% Feb 
enim Late] P11% 12 a" *341o 35 3419 3412) 35 35 220 N r| 12 Mar30) 2512 Oct 
or a7 : 251 5 3: ‘ 2 Die Casting Co No pa PRESS REST 4 
*3514 37 $5) 354) 35 35 20° 20 1912 1933! 19 1919 900 | Doehler Ltd No par} 27\gJuly 5| 34% Aug 16)/------ D 12% Mar 
20 «620 *193, 20 193, 1934 293, 221 3 33! 327, 331s} 4,900 | Dome Mines Ltd.-.-.-... No par 4leJune 2 814 Jan 20 5 ec ie 
‘ 315s, 31% 31%) 321g 32l2] 32% 331s) 33  33is —_——? 100 | Dominion Stores Ltd_- 808, Dec 29|| 2612 Oct] 7714 Jan 
ssi, 6i{ *5l2 6% "i Oty on tal von tial ost, tial seep ty Motor, a oR Sve Man 26| 141" Dee 16\| 791g Nov 143% July 
5OR) 7 69 Zi 704, 693, 714 (US — aa i oo 2. ¢ 400 | Dow Se ame ST eaindienges Eeeelioenie: Matchen: Enietndrers 
1508 130 *l*126 130 | 130° 130 12734 127% i ee SC ~* 500 | Dresser tteiien ”" ~1%May 6] 19% Dec 7 an” a int oo 
93, 93;| *91, 10 10 10 0 1712 1734! 175, 1754 2,600| Dunhill In ot 8igMar28| 12 Oct 10 =” i 
‘ 3} 18 = 185g) 1753 175e) 173, 18 - = 3 | _--... | Duplan ~- ---------- 115 Jan27|| 106 Nov a 
ar 7 ‘I s11 «13 1 #11 13 “11 13 ont By 1122 113 30| 8% preferred.......... “20 te te at 154% Dec30|| 98 Nov] 1801s Jan 
[48% 149%] 149” 140%] 148% 140%] 1401, 14ot| 1497 150I—] 1507 1Sit4] 6,400 8% de Nem (i deb. ..2100| 130% Mar 31| 1381 Dee 5]| 10712 Oct] 112” Now 
3 93,4) 149 491 483, 1494, s0"4 ‘ 377e 1377 900 non-voting debd...-. 12012 Dec 2 
— 4 ‘ +138 139 | 138 tt 4%) ike tote oll au 8 + 300 reed ag poy ys ce ime “= liste Deo 3 10912 Oct] 11512 Jan 
‘ 9 120 | 120 120 ge Brink 61. 71o| 11710 0 | Duquesne Q r BO TE vacgexsnesledgucoagns 
ot 11712 "17 N17 [*ad7  1N7te/*117 11732) #117 i a i Mbt 9,900 Eastern Airlines, Inc. -..-.- 5 at heer 31 Bie Nov 12 21g Oct! 17 Mar 
14144 14%) 143, 15 14% 1512) 15! . ee . 4 7 5 714 500 | Eastern Rolling Mills..---.-- 12112 Mar 31] 187 Nov 10]| 144 Nov| 198 Aug 
74 71g! #7 me . % 74 ; Ay _ —_ 182 | 18114 18114] 1,300| Eastman Kodak (N ait oe 157° Jan 5| 173 Dec 22 160, Apr see = 
; . ale 2 8% - ‘ 6% cum preferred -.-..- 25%, Dec 30}| 1514 Dee Q 
18114 1814) 18112 18112/*18014 18 «1753 i, eee a eae ‘0 ufacturing Co....4) 1012Mar30| 253, 2% Dec| 16. Mar 
*175% - [#1758 _-__|*1 7584 233, 24% 23% 24 | 24 24 | 2,100| Eaton Man hild No par} 2 Mar 23) | 5% July 25 7 Dec| 45!2 Feb 
23 23% 24 244/23 23%) 2334 “7, 3 2% 3 700 | Eitingon Se ite (The) 5) 1314Mar 30) 3614 Dec 15}| 14% 16. We 
. 3 *27 3 3 3 ‘ 275 =" : 91 33 4,700 | Electric Auto-Lite ---- 30 15144 Dec 31 3% Oct 
mi 325g 321, 325g) 3214 324, 3214 321; 2} 32 aoe tat 3% 13,600 | Electric Boat..-.--.------- 3 z fen 14 4 Janil 35g Oct 714 Feb 
oe 141, 135, 14 131g 137%| 1319 133, 13% aa aie 212' 1,500] Elec & Mus Ind Am shares_.-- 61, Mar 29 14. Oct 17 61g Oct) 2653, Jan 
#25 219 *214 212] 23g Dg saa a 113 1230 12° 1234! 31,900 Electric Power & Light.No par 2215 Mar 31 4612 Oct 17 on o jo 
111g 1133] 1115 121g] 1116 12i¢ Bim 2a 3812 40%! 40 4119! 13,600 $7 preferr 18 Mar3l| 41%July 2 4 » ‘ae 
2 37%) 37 38%) 373, 391g} 39 3953! 3812 40%) 40 36%| 4,500} $6 preferred 1} 35 Nov10l| 22 Oct] 4412 
=? 3, ' 33 34 | 331g 3414) 351g 35%) 34 sme ae + 3°700 Elec Storage tenet 2 a ae 44 am 3, OR Rem 
20%, 29%) 20%, 20%) 30 ia] Sim ae aaa 1% 114 112] "100 | Elk Natural Geers. 3| 17° Feb 3] 20% Nov 12 1étg Oot} 39 Jan 
*]1 of *1l, = 15 *15g a? ; 7g| *¢ 30!2| 1,500} El Paso Natural Gas_.....-- 451, Nov 10 ‘ 
30 30° +291, 30"| 293; 293, ie ate sate agi "38% 383, 800 Batieote-Jonanen penaenee oate yd ; l1llg Dee 19 1 yo —~_ po 
y 3912 397%] *385g 40 pe, OP } 360 5% preferred..---..-.. 101g Oct 28 
dite, 4241 94ae tae Gin | se ee Moe Ole 10% 62,900 | Engineers Pubile - whew ogi hane 31 71° = 2. Sh = 
oe 7 95g 101 912g 1012 8 ; - 600 $5 conv preferred - - - - 212 Dec If 
a 6 | 68 6814 *66 70 "6812 71 on ae = 50 500 $54 preferred w +. ae = med zo LL Oct 26|} 51 Nov) 86l2 Feb 
*69 71%| 71% 721s] 72 72 | 74 oe eel 82 | *81 86 100| $6 preferred. ....--- 4o Be Bt 2% Jan 11 1% Dec} 9% Jan 
76 76) *77 78) #780 Ts “tf 1% da) 1% al 500 Equitable Otfee Bids--N? Too] its Deo ie| 6a Jan 8 Sit Get] 35% Mar 
+15 3 5 3 jg 1s 3 6S 7 47, 73 1%| 3,200] tErie Railroad. ....--..-- 30| 8% Jan 6 ‘ 
*]5g 134 13, 144 15g > 13 17 17g 17 173178) ’ ferred 100 2%, Mar 4 2814 Mar 
7, 17 17 17 l%e 61% 4 a ri 419 43,4! 900 4% ist preferred_.-...- 1 22 61g Jan 6 5 
oe de] de aa] oat a) BSS oa Bis) 8 etre -=--10) te Deda) Bs dn 3 Oct] Tate San 
*2% 212° 21g 2igi *: ” a ss eh: Fae: ee) | Erie & Pitts 0 ~ = - --- ‘ 6 Oct 18 8 
vie ies Sikes ns “-_ a. & Sat ok 514] 1,300 | Eureka ee noe Sis Mar 3 16 Oct 27 612 Dec) 3414 Mar 
*4ie 47 3g 43 47s aes, ae 17 3 %4, 1,300 ' Evans Products Co.---.-.-- 25 Dec 29)|----------~|---------- 
12” 12" 12° 12 | #12 121, 115g 12 ph, tt 33" 231, 3,300 | Ex-Cell-O Corp...---- seneee pra 25g Nov 2 1% Oct) 6% Jan 
205, 22 | 213, 2233) 223, 22 22% ane +214 214] 21, ° 2i4 300 Exchange tk on ° 00 3lpMar30| 11% Jan 12 on Cet 7% +4 
*2 21, *2 21, *2 214 “'8 Hy, #53 7 #534 7 _..... | Fatrban 0 vow 7| 19leMay 27| 43 Dec3 2 J 
. 3 C7 «| 5%) Gla] #53, Glo] #584 2% 4273| 3,400| Fairbanks Morse & Co_No pa 35% Oct 22|| 26 Oct} 70 Jan 
*534 6§le *6 7 534 2 - 421 6 4314 427, 427% 3,40 f Pr Rico. .20 2212May 31 4 29%, Jan 
. 34 4112] 40% 4112} 42 421%, 3,1 § 291 200 | Fajardo Sug Coo 1612 Oct 15 712g Oct 
“2812 2912] #281; 2012] samt 29 cist, 18% 16% isa] 16i, isiel 1,450 | wemmel al Light & Traction.-;15] 6% Mar 30) 16'z Oct 10) 72% Deo) 103 Jan 
; 4lo 1g 1419] 147% 15l2) *141g 15% . ‘ ae: pe $6 preferred----.-.--.- 133 Nov 
cA Bl only Be] cat | ah eA) aa AA 28 te) a Pode ipa Sncind CO Se eS "Betaay | 9 "Se tity Bob 
*95 99 | 102 102 | *90 1 og *97 ----| *97 -...| ---...|  Preferred.......- k “y 21gMar30| 57% Aug Ils Feb 
> on 97 :  « 4 Pe ‘ wetnes Motor Truck-.. 45s July 25 2% Oct) 111g 
OH ka *97 re *97 - zt 1 5l4 5ly 5l4 5l4 900 Works._No par 17, Mar 30 5g y .” a 
5 53 Sig 54g] *5lg 5g] lg Sigh E 31 Zig 331 200 | Federal Screw Wor 2ig July 1 114 Oct 
*s i 3% #314 Bie #31, 344 a fi fr ie rf i 600 se oeeell nelly +l aw 15% bees oe 29 ’ Oct 14 1s ~_ 108% oad 
. 3 4 5 2 lie % ls 231, ¢ 100 | Federa D . 4} 905, Oct 15|| z 
sla 1%) 1% 1%) *23ig 24 | *23lg 24 | *23%, 24 t Stores 4% % pt..100| 67% Jan 33a Ont] 45% Jun 
#23 24 #2210 24 24 24 3'8 Riel #8714 89 *8714 89 100 | Fed Dep’ N Y..2.50| 2212Mar30| 3612 Nov 14 2 39% Feb 
5 1g] *865, 8812] 88 8812 2 3412} 2,400] Fidel Phen Fire Ins N Y--2. Oct 20/|) 20 Dee ‘ 
> 34° \ "3a 34s 34° 344;| 34 34 3a aie eine baie ~ Filene’s (Wm) Sons Co.No par} 15 June 1) 25 
Tag 24% \*18tp 2414] #181 2415] #18tg 214] *17% 2414] #17% “89 
*181g 2414 181g 2414 8 
. 4% Called for redemption. 
In receivership. a Def. delivery. n New stock. 7 Cashsale sz Ex-div. y Ex-rights. 
* Bid and asked prices; no sales on this day. 
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400 New York Stock Record—Continued—Page 5 Jan. 21, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS Range for Year 1938 || Range for Prectous 
POR otters 0 the SY | for NEW YORK 8TOCK | On Basts of 100-Shore Lots Year 1937 
Saturda Monday Tuesday HWedne - ay Thursday } Friday the EXCHANGE | 
Jar i4 | Jan. 16 | Jan. 17 Jan s | Jar Jan. 20 Week | Lowest | Highest Lowest Highest 
- — | - | 
$ per share $ pe hare $ per share $ per share S$ per share & pe hare hare Par| $ per share $ per share ||$ per share|$ per share 
2] 22 22 22 221, 224;| 231, 23%) 23 23 *22% 231;| 1,500) Firestone Titre & Rubber_..10) 16% Mar31| 267% Oct 24 161g Oct; 41% Mar 
100 «100 99 99 100 100 |*100 101 |*! 100 101 1001, 10114! 1.400 6% preferred series A__.100| 76 Apri4| 100 Nov10 90 Nov} 107!2 Feb 
4% 434, 43 15 45 t5%%! 45 $5%| 45 45%) 45%, 45 + 300 | First National Stores ._.No par| 241;Mar30) 4314 Nov 10 261g Dec] 5214 Mar 
2s 29 | 29 204.1 28 28%) 28%, 29 QR1, B2Rig] 28 20 | 6.800 | Flintkote Co (The)....No par| 10% Mar26| 311, Dec3l 1llg Oct] 46% Feb 
| #33 ; "33 44 34 «34 «| «6*33 34 | *321, 34 | *321, 3434) 100 | Florence Stove Co..-..- No par| 19%June13} 3%12 Oct 17|} 22 Dee} 5812 Feb 
| *17 a 7 17 *1s 19 1s 1s | *18 19 *1® 19 | 400 | Florsheim Shoe class A.No par| 15 Apr 7} 21 Jan 5 15 Dee} 3912 Mar 
i. | #3 3 "27, 3 “4 315 3 3iy|  *31 $4, | 100 | t Follansbee Brothers_.No par 11g Mar 26 45g Oct 22 1lg Oct; 9% Feb 
| 33 | 34 34 14 34 | "B32 B4lo] 33° 34 | #33 34 | 300 | Food Machinery Corp..--100) 18 Mar 29| 37144 Nov14)| 27 Oct) 58 Apr 
*107%, 109 | 108 Os 07 OS |*10714 108 |*1071, 108 107 07 250 4%% conv pref_.....-- 100} 85 Mar25|) 10%1gNov12|| 80 Oct) 98 Sept 
267% 27 264, 27 27 27%) 27 2814} 28 29 2s 29\s| 6.400 | Foster-Wheeler........-.-- 10} 11 Mar3l| 2%, Oct 28 1llg Oct! 5412 Feb | 
| #87 of nT a0 #87 0 o0 90 | 901, 9014) 903, 903 1 $7 conv preferred_...No par| 50 Mar29) 91 Nov 26 66 Dew 135 Jan 
; 4 #315 31g] *34_ «= Blo] 38H] By 3% 3 400 | Francisco Sugar Co....No par 21, Mar 31 553 Jap 12 2%, Oct; 18% Jan 
| 750 ok 1 *50 658 | 750) «65K | *50)) «57 «| *50)— O57 =| «#50 AT F’k'p Simon&Co ine 7% of- —_ 25 April3) 58 Nov 2|| 40 Dee} 83 Jan 
| 27 27%) 27 27 2612 26%,| 2612 26%;| 26% 26%] 2655 267% 4,900] Freeport Sulphur Co..----- 197;Mar30| 32 Sept 3]; 18 Oct) 32% Jan 
2 zis} #2 Zio] *2 2%| 23, 233i 2 2 *2 2 300 | Gabriel Co (The) el A..No sar 11gMar29) 93% Ort 25 1lg Oct) 7le Mar 
| 3 3 To a eS ‘35, 33) 34 33,) 35, 35 000 | Gair Co Ine (Robert) --.---.-- I 212 Mar 31 57% July 19 3 Dee} 15% July 
*11 1210] *113, 124%) *11% 124) *11% 123, Li5e I}5e) *12 13 100 EES 10; 10 Mar30! 18 July 7 111g Dee| 73914 June 
*134, 14 | *13 14 | #13 14 13 «13 | *1Bi, 14 | #13 4 10 | Gamewell Co (The)_...No par| 912Mar29| 18 July 20|| 101g Oct} 33 Jan 
*95 101 | *95 101 9612 96lo, *96 97 | *96 97 | *96 17 10 | Gannet Co conv $6 pf..No par); 85 Marl0) 97 Dec ee 88 Nov; 106% Jan 
5 573! 6 6 6 6 *6 6! 6 615! 6 6 400 ' Gar Wood Industries Inc_..3 4's Mar 29 81, Oct 27 4 Oct’ 191g Feb 
#1714 I8io) #171, 18tef 171, 17%) *17 1s | #17 18 1s % 400 | Gaylord Contalner Corp....5{ 13 Sept27| 191gNov 9|/ -.-- ----| ---- ---- 
*50 5llel *51 52 52 52 51 54 513, 51%) *51 513, 200 54% conv preferred..._.50| 48 Junel5) 52 Sept29)} -... -.--| -.-- ---- 
8 8 Rig = BIg] *KSy BI s 81 55, 8%! 8% 8%! 1.100] Gen Amer Investors...No par) 414 Mar3) 933 Nov 10 5ig Oct} 151g Mar 
*95 101 | 1001, 100%;] *95 100%} *95 100%] 1001, 10014] *95 104 200| $6 preferred_......- No par} 82 Mar 29} 10212 Dec 7|| 91 Nov) 105% Jan 
58 58 58 5814] 5Sle 59 H8lo 583, 583, 581 5S! 58) 3.700 | Gep Am Transportation... -- 5} 29 Mar29; 591, Dec30 3llg Novi 861g Feb 
9 gy 87g 9 7 87, 8% 9 8%, 9 9 9 2.300 | General Baking_...........5 6i2gMar31| 11% July 27 5 191g Jan 
*135 140 1*135 140 |*134 140 | 134 134 [#132 140 |*132 140 40 $8 ist preferred__._- No par) 115 Aprl2) 136 Oct 6)| 117 Oct} 153 Feb 
*3%% 410 4 1 *4 414 4 4 *37, 4 3% 3% 400 | General Bronze....-------- 212 Mar 31 55s July 25 21g Oct} 14 Feb 
16 164) 15% 16 154, 16 16 16! 154, 164%) *16 16531 4,700] General Cable.....--- No par 5%, Mar 31 191g Oct 27 614 Oct} 321g Mar 
31 31 301, Bllo| 314, 314%) *31 33 3114 3114) *31le 33 1.100 I No par| 11 Mar30} 387% Nov 10 144, Oct] 65 Mar 
*62 70 | *62 70 *62 70 68lo 651 69 69 70 70 500 7% cum preferred_.._-- 100} 35 Mar30| 87 Nov 7|| 66 Oct| 12653 Mar 
*23l2 2419] *231 2419] 241 2410) 24 24 24 «24 2410 2312 600 | General Cigar Ine...-.- No par| 20% Mar3l1} 28 Feb23j; 22 Dee} 52% Jan 
#127 130 |*127 130 |*127 130 |*127 130 | 128 128 |*127 129 10 7% referred_..-..----100} 108% Apr 1) 130 Nov12)/ 299 Dee} 152 Jan 
40\5 413; 4010 41%] 40% 4112] 41 414;| 40% 417%] 413, 417%! 35,000] General Electric......No par| 27144Mar31| 48 Nov10 34 Oct] 64% Jan 
377% 38 3814 38%] 38lo 387%] 39 393%) 34%, 39% 39% 40 7,900 | General Foods. ......-. No par| 227% Mar30| 40% Nov 9 281g Nov| 4414 Feb 
117 117 |#116%4 1174 *11619 117 116% 116%! 116% 1167] 11655 117 | 600 $4.50 preferred_..-. No par| 108%June 28) 11712 Nov 25]| -.-. ----| ---- ---- 
! % «=C«&W 1 Is ! Illy ! Ily I's I's! 3,900 | Gen Gas & Elec A...-- No par 5g Mar 30 llg Oct 17 Oct 3% Jan 
*39 45 | #389 «#845 | #39) «#8445 | 4390 «645 «| #390 «645 «| #389 45 |. $6 conv pref series A.No pur| 25 Mar25| 50 Nov10|} 33 Nov] 64lg Jan 
75%, 754%) 75% 76l4] 76'4 764) 7655 7714 7718 77s) 77 77 ),100 |] General Milis._.-- _.--No par| 50% Jan 3) 79 Decld 48 Oct] 65% Jan 
#1251 12512 125le] 12512 12519] 12512 1251,]*124 *1 24 140 6% preferred....-....- 00} 118 Jan 4; 125 Aug 3]} 117 May) 124 Feb 
46%, 4753! 465, 473, 16%, 47%| 475% 48 47\o 4814) 47% 48!g 59,306] General Motors Corp. .---- 10| 2512gMar31| 537g Nov 12 2853 Dec| 7012 Feb 
*124l2 125 | 12412 125 |*124% 125 | 124% 124%) 12455 12434! 12410 1243, 1,000 $5 preferred__..---- No par| 111% Apr 25) 1241gNov 3]| 11) Oct} 12253 Feb 
*34 364! 341, 3414! 3412 3412! *3455 3641 *345— 364, *3455 3635 200 |Gen Outdoor Adv A...No pari 211gMar30| 45 July 22|| Z1lg Oct} 6012 Jan 
61, 6 Gio 6lof «6%, 614] Bly 658) gg] #6 6%{ 1.700| Common...---.---- No par| 4 Mar3l| 9%July 23 31g Oct} 1514 Feb 
10'% 10 10 10 93, 9a 9g 9%! 10 10 *95, 10 000 | General Printing Ink..--..-- 1 6% Mar 29} 121g July 22 81g Oct} 19 Mar 
*1061 *10610 106le 106le|*106ie *107 108 |*107 108 10 $6 preferred_._......No par| 10114 Apr 9/ 110 Nov 10j/ 299 Dee} 110 Jan 
*l% lof *la le Ito Ilo} #14 I ly lly Ile 15x | 5g 400 | Gen Pubile Service....No par lig Dec 28 2% July 7 llg Dee Jan 
231, 24 24 24lo} 23%, 241;] 24 241c] 24 24l0] 244, 2514] 2,600] Gen Railway Signal_..No par| 12% Mar30} 271g Nov 12}| 17 Oct} 65!g Feb 
*90 94 *901, G4lo] *90!, 94 *S6lo QG4lel *8Glo G4lol *kB6le G4le 6% preferred......--.-100} 785 Septi5} 95 July 21 85 Nov| 117! Jan 
15g 15, Ilo = Ito lly 11. Ilo = Ile 11. | 5g liv J5s| 3,400] Gen Realty & Utilities... -- 1 1 Mar 25 21, July 25 1 Oct 5% Jan 
*19 191 19 19 *18lo 19lo} *181, 194) 19 193g} 1910 1935) 1,000 $6 preferred_.......No par| 13% Mar29| 26lg Oct 14 14 Oct) 48% Jan 
35 36 35 35%] 35 351 3510 35%] 35 355%] 35% 355,| 3,400] General Refractories._..No par} 15\gMar3l1| 4114 Nov10j]} 18 Oct} 70% Feb 
27 2844] *2712 28le} 2Sle 28 281, 285g] 283, 23, 281 Blo 200 | Gen Steel Cast $6 pref.No par| 13 Mar3l| 34 Nov 9 131g Oct} 88 Jan 
*14 I4iz} 14 1412] 14 14 *14 1410} 14 14 14 14 1,500 | Gen Theatre Eq Corp.No par 81, Mar 23} 16% Nov 7 91g Oct] 33% Jan 
*16 = 171;1 *16 1712] 15lg 16 | *15!g 1614] *15!g 1612] *15%g 1612 300 | Gen Time Instru Corp.No par); 14\gMay 23; 2012 Nov14jj 16 Dec) 43% Feb 
* 9910] * Y91o|* YO1o]* 9915] *_ - YPlo} *_ O90} - | eee 100; 98 June 1; 100 June 8 95 Nov} 95 Nov 
22 22 22% 2234) 224, 237g] 24% 241x] 23lo 2414) 237% 24%) 6,200] General Tire & Rubber Co..5 9 Mar29|) 271gNov 9 8 Oct) 24 Aug 
7 74% 7lp Tg 74m 71s 7! 74 743 78, 7% Zio! 4,700] Gillette Safety Razor..No par 6leJune 13} Illg Feb 26 8 Oct) 20% Feb 
*47 +9 *48i, 49%) 4712 48 *48 5143] 47), 4S8le] 47 4710! 1,400 $5 conv preterred_...No par! 46\, Dec22| 61 Feb26 56 Oct! 88's Feb 
12ig 12 125, 12% 127%, 13 127 13 13 1314] 12% 13 7,200 | Gimbel Brothers - . .- ~~ No par 5 Mar2¥! 15% July 19 614 Dec} 2953 Mar 
*54 5S5g] *54 5S7n| *54 5Ron| *55 5S *55 575g) *5575 5S : $6 preferred _......./ No par| 37lgJune18|} 67 July 20 4912 Oct} 90'4 Mar 
22 22 22 2314] 23 2314) 7231, 231 22%, 23 224, 224, 2,000] Glidden Co. (The)....No par| 13 Mar30| 281gNov 9 191g Dec} 5112 Jan 
*4519 47 *45lo M7 *45lo 47 *45\o 47 *45\o 47 *45lo 47 | ae 4%% conv preferred. ---- 50| 37 Apr 1] 5lle Jan19 43 Oct] 581g Jan 
*2l2 244 24 2!2 245 25s 2's 254 2le 234 24g Z21e 2,400} Gobel (AGONf) ..cccccoccccss ; 13%, Mar 26 34g July 18 llg Oct 673 Feb 
*2lo 2%! 25g 2*y 255 25% Z!o zle 24, 24, 255 25% 900 | Goebel Brewing Co_...----- 21g Sept 26 3% Jan 11 2 Oct 814 Feb 
*70 75 *70 75 *70 76 7] 71 *70 75 *70 75 10 | Gold & Stock Telegraph Goi60 60l2 Apr 26! 85 Nov 9!| 783lg Dec! 115 Feb 
211o 221;) 223, 225.) 221, 2355) 23 235%| 23 2sle] 23 23%| 7,300 | Goodrich Co (B F)....No par| 10 Mar3l] 267, Oct 17 12% Dec] 5012 Mar 
601, 60! 61 614] 6010 62 604, 61 614g 614] *6l1lo 62 900 5% preferred_-._..-.. No par| 32 Junel18| 681g Dec 7 46 Dec 7%, Mar 
34 34lo] 34 341, 33% 35 3B4le 3514] 34 35's] 345 35%) 15,400 | Goodyear Tire & Rubb.No par| 15!gMar3l1|} 3812 Dec 29 161g Oct} 47%, Mar 
*105!4 107 106! 106ig} 1061o LO6le} 106!o 108 | *106le 10744) 10612 107ie SOO $5 conv preferred_..No par| 69%June17| 108 Dec30 721g Dec] 141 Mar 
455 44, 4!e 4le 44, 175 4lo 41 *43, =43;) #44, 455 600 | Gotham Silk Hose...-- No par 253 Mar 30 612 Nov 14 3lg Dee} 1312 Jan 
*731, 80 *74 80 *74 80 *74 KO) *74 80 *74 SO : i ee aS 100; 5214Mar30} 72%, Dec 15 55 Oct! 96 Jan 
] \1 lig lig Il, | 4, ily 1 4 Il4 | lly 1%} 6,900 | Graham-Paige Motors---.-.- 1 3% Mar 29 2 Jani2 13g Oct 4%, Feb 
65,6 Glo Gls 63, 64% 63, 63 655 634 6%, 6%) 1,700] Granby-Consol MS & P_.-..- 5 212 Mar 31 87g Oct 15 3 Oct} 15 Jan 
*Ilo li 15x 15g *Ilo 144) *1lo 13,4 15g lig} = *1 12 184 200 | Grand Unton (The) Co..-._--1 1 Mar3l 214 July 19 l1lg Oct 55g Jan 
*121, 127g] 12% 13 13 13 131g IBig] *12le 1314] *125, 131, 400 $3 conv pref serles._..No par 8 Mar30) 1414 Nov 5 10 Oct; 27% Feb 
*175, 18 *1714 19 *17 1s *17 Is *17lo 18 *17lo 18 Granite City Steel....-. No par| l10\gMay 26| 223g Nov 12 13. Dee} 48!g Feb 
261, 26! ee 2714 27%] 27 271g] 2612 2612) 2715 271s] 1,700] Grant (W T)............. 10; 19 Apr 5} 30 July18}} 22 Dec] 4753 Jan 
*225, 233;] 2312 23lo] *225, 234,] *225, 233,) *225, 2310] *225s 231. 100 5% preferred..........-. 20; 20 Jan 3] 243g Dee31 19% Dee} 221g Dee 
1415 14lc] 145, 145x] 147%, 147) *14%_ 147%] 1414 145g] 1410 1410| 2,200] Gt Nor Iron Ore Prop_.No par 914 Mar 30} 155, Nov 14 10 Oct] 2813 Mar 
27 «= 277g] «2714 275g] 271g 277%] 27te 28 2714 281g] 2734 2835] 14,400 | Great Northern pref.._..- 100} 124 Mar31| 305, Dee 30 2012 Dec| 56% May 
25lg 251 25ly 25le} 25ly 25g! 25ly WZ5le| 25% 25le| 25le 25le! 2,400) Great Western Sugar..No par| 2312 Apr 8| 32 Janl14j/ 231g Oct] 42% Jan 
*1351, 138 136 136 |*136 138 138 138 138 138 138 138 50 8 100} 122 April2| 142 Decl13}| 129 Dee} 1451¢ Mar 
*40 66 *40 366 *40 = 666 *40 866 *40 66] %*40 66 | --- Green Bay & West RR.._.100) 35 July 6) 50 Oct3i 501g Sept] 6414 Mar 
2814 287g] 28% 28lo] 2kle 29 28%, 287%] 28lo 28le} 28le 2810) 3,500] Green (H L) Co Inc_.....-.- 133g Mar 30| 2814 Nov 14 151g Oct} 3912 Mar 
*35 40 1%*35 40 *35 40 *35 40 *36 40 | *35 40 | -. . | Greene Cananea Copper_..100| 34!4Mar29} 50 June30 60 Nov] 98 Mar 
ISlp 18%] 18% 19 Slo 19 183%, 19 18lo 19 185s 19 | 12,300 | Greyhound Corp (The).No par 7% Mar31; 22 Deci4 71g Oct] 16% Feb 
12 12 | *113 12igf 121, 121g) 12 12 12 12g *12 121g 700 54% preferred____.____ 10 71g Feb 4| 13 Oct 14 753 Dec| 1112 Mar 
*| 1ly 114 1tgl *] lig! *] lig l *] 114 300 | Guantanamo Sugar_....No par 7, Mar 31 1% Jan 10 73 Oct 4% Jan 
#14  18to| #14 = 18to] #14 «= 8tg! #14 18tof #1514 me #14 18toj __.___| 8% preferred.......... 00; 12 Mar28} 28 Jani2|| 12 Oct] 59 Jan 
43, 43,) *41o § *41n § *41o § *410 5lol *4lo Ble 100 | Gulf Mobile & Northern.__100 3 Mar 25 6igJuly 7 314 Oct} 1712 Mar 
*18lp 20 | *18 21 4 ee *18 21 *18 21 18 21 : 6% preferred_......... 100 8 Mar29| 24 Novi6/| 12 Oct} 5912 Mar 
*30 3012] *30 = 331s | *3012 307%] *303, 307%] 307% 307%] *3012 31 100 | Hackensack Water. -_--.--- 25| 24 Apr28} 30 Nov12|| 231g Dee] 34% Feb 
*32 3234) 3234 3234) *32 3234] *32 3234) 32 32 323, 3234 50 7% preferred class A. .__- 25} 30 Apr 1} 35 June 6|| 261g Apr} 36 Jan 
10's 10's} 101g 1014] 101g 10%] *101, 1012} 103, 1034) 1012 10%4| 1,000] Hall Printing_........._- 10 5 Mar25) 1312 Nov 15 4 205g Feb 
*16 17 *I16lg 17 1615 I6le} *1612 17 *1612 17 *16l0 17 100 | Hamilton Watch Co...No par| 12 Mar3l; 21% Jan15 17% Dec} 31 £4Feb 
*100 105 [*100 105 |*100 105 {*101 103 [*10114 104 [*102 105 jee 6% preferred_........-. UO| 88%June30| 101 Novl4 95 Nov} 108 Feb 
*98 100 100 100 |*100 102 |*100 102 {*100 102 100 100 50 | Hanna (M A) Co$5pf.No par| 83 June 23} 100 Nov 12 92 Oct} 105 Jan 
2914 2914, 29 2914] 281y 2853) 29 29 2914 2914) *293g 2910) 1,000) Harbison-Walk Refrac.No pur| 15 Mar29) 34% July 25 18 Oct] 581g Mar 
*138 *138 *138 et Bot ee ee 110 6% preferred.........- 00| 120 Apr 7| 140 Dee Ij} 121 Dee} 140 Feb 
*55g 6 * Fs 6 *5by 5 6 6 *53, Glo] *6lg Glo 100 a ane of Amer class A_.1 4igJune 3) 27% Jan19 & Oct) 17% Jan 
*73\s 75 | *73ig 75 | *71lo 75 *723, 75 71 72%) *701, 75 100 preferred w eéesnnet 5014 Mar31| 75 Nov29j| 55% Dee} 10612 Feb 
35 3s 3lo 35g Blo = Bly Bly Bla 35g = 35g 35g = 35g] 2,000 mA. ye Se 1l4June 14 61g Oct 19 1lg Oct 8 Jan 
*1007g 10312]*101 10419/*101 103 |*102 103 | 1027, 1027s! 103 10314 400 | Hazel-Atlas Chess eS 35 76%June 1} 111 Dec27|} 81 Nov| 11712 Aug 
105, 105s} 10% 11 105, 11 105g, 107] 1053 107! 10% 11 8,000 | Hecker Prod Corp.........- 1 51g Mar 25) 111g Nov 30 Dec] 15% Jan 
*110 #115 [*113 115 | 115 115 | 115 118 [*114% 116 [*1151g 117 200 | Helme (G W)..-..-.-- ----25| 81 May 5] 111 Dee 5}| 86 Dee} 126 Feb 
*154 160 |*154 160 [*154 160 |*154 159 |*158 159 |*158l0 159 a Preterrea.......ccocccece 100} 140 Jan 8] 161 Dec 2)| 129 Novj 166 Jan 
*16 16%} 16 i6 | *16 1614] *15%% 1614) 16 161s} 16 16 400 | Hercules Motors.._..- No par| 10 Mar26) 20% Oct 25 11 Oct] 3953 Feb 
783, 783s] *78 78le} 7814 79 79 7914) 793g 7912' 7912 79%) 2,000] Hercules Powder_.___. No par| 42%Mar31| 87 Dec29/| 50 Novi 64 
*134lo 13514]*134le 13514]*1341o 13514]*13412 13514|*1341e 1Bbig #13410 13514 100 6% cum preferred_...__ 100} 126%, Jan 19} 13514 Dec20j| 125 May) 13512 Feb 
*55 = 55i4] 5514 5514] *55 = 5934] *55t, 57 | *55 | 57 57 200 | Hershey Chocolate_...No par| 40 Mar19| 60 Oct25]| 39% Dec) 67% Jan 
*10712 108 ' 108 108 '*107% 110 '*108 110 '*108 110 ‘109 109 200 $4 conv preferred__.No par| 80 Mar 28! 105l2 Dec14!| 83 Novi 111 Jan 
*18lo 205s] *18ig 187g] *1IS8ly 1934] *183, 195g] *183, 1934! *183%, 21 | ______ | Hinde & Dauche Paper Co.10| 15 Sept28] 211gNov 3|| 161g Dec| 37 June 
4610 4610] 46 46 4553 453,/ 46 46 4514 4612! 47 4714] 1,200 | Holland Furnace (Del)_-.-- 10} 17 Jan31|} 52% Oct 6); 15!g Oct} 5 Feb 
*10712 10934/*10712 10934) *10712 109% *10712 10934)*108 109 |*108 109 | _____- $5 conv preferred__...-.- 98} 98 Jani10| 118 Aug 31 93 Nov| 12012 Jan 
*81g 9 *8lg 9 #8 1g *83g Oly] *8lg 9 *Sig 9 | _...__ | Hollander & Sons (A)....._- 5 5% Mar 26| 13% July 19 7% Dec} 30% Mar 
*135, 14 133, 1333] *1319 14 *13lo 14 14 14 | *13lo 14 2C0 | Holly Sugar Corp.._.. No par| 1153June 1] 254 Jan12 151g Oct} 4312 Jan 
en «..8Gee 210 7... . : : Yee ee en! 7% preferred. ........_ 100} 102 Mari16/ 108 May27|| 109 Oct} 114% Mar 
641, 641,| 643g 645s] 6412 64%; 643, 645;] 641s 6412] 63l2 63%] 3,500] Homestake Mining_._.. 12.50} 481g Apr 1| 66 Augl15j| 239% Oct} 53% Dee 
*32 34 | *32 3414] *321, 3414] 321, 3214] *32 3414) *3214 3414 100 | Houdailie-Hershey cl A.No par| 1712Mar31} 3514 Oct 25]; 21 Dec; 41 Jan 
1514 15tef 147 154] 15 154] 15ty 15tg] 15 15's! 153g 155g' 4,500 — | SSSR see No par 6 Mar30} 18!g Oct 19 6 Oct) 27% Feb 
*671, 6914) 6914 69141 70 70 | *69 70 70 70 | *7014, 71 800 | Household Fin com stk.No par| 4612 Jan 4| 725sNov18j} 44 Oct) 73 Jan 
*10514 1061s|*105 1055s] 1055s 1055g]*1057, 108 |*1057s 108 #10512 107 100 5% preferred.._.______- 100] 831g Jan 26) 10514 Nov 29|| 781!2 Dec| 94 Mar 
73g 783) *75g = 73, 753 753) «= 71075 75s 734) 73, Tle} 2,000] Houston Oll of Texas vte_.25| 5 Mar3l1 934 July 20 4%, Oct} 1712 Jan 
*49 493,) 4919 4910] 49 497%] 491, 4934] 485g 495g 4815 4873! 2,900 | Howe Sound Co_____._.___- 2312 Mar 30} 53% Jan13}| 37 Oct] 9012 Mar 
lig Ila 15g 15g 15g 15g 154 15g lig = 15g 13, 13%! 1,300} Hudson & Manhattan_..__100 1 May 7 3%, July 14 1lg Oct 573 Jan 
Sig 5g] *410 6 *41o 6 *5lg 6 *5ig 6 53g 53g 200 5% preferred...._...__ 100} 3 Mar29| 95sJuly 14 31g Oct} 157% Jan 
341, 345gf 3414 345g] 3410 347%] 341o 3434] 3412 3434] 347s 35 4,800 | Hudson Bay Min & Sm Ltd 100] 2053Mar30) 35!g Nov 10}/ ---- ----] ---- ---. 
71g 75g 7 734 7 75g 7lo = 75g 75g 75x 73 77%} 4,000 | Hudson Motor Car_...No par 5 Mar30; 10 Jani13 4 Oct} 23% Feb 
17g 2 1% «62 1% 2 2 2 2 2ig 17g 21's} 10,800 | Ldupp Motor Car Corp__-__-_- 1 IgJune 15 2% Oct 6 1lg Dee| 41 Aug 
18 1819} 177% I8lel 1719 I8lef 185g 1914] 1814 191g} 183, 187} 16,800] Dlinois Central......_..- 100 61g Mar 30} 207, Dec 24 8 Oct} 38 Mar 
30 = 30 31-31 «| *313g3 32 3119 3119} 31 31 | *30 32 400| 6% preferred series A_..100) 12 Apr 6) 3512 Dec30j| 16 Oct} 67lg Mar 
*421, 43 43 43 43 43 44 44 44 44 44 44 300 Leased lines 4% ......-_- 100| 23 Mar30| 44 Nov20|} 34 Dee) 72 Jan 
10 10 | *10 1012} 10 10 | *10 10%} *10 10%) *10 10% 100} RR Sec ctfs series A__.1000} 353 Apr 2) 1153 Dec 27 5 Dec} 251g Mar 
Bid and asked prices; no sales on thisday. t Inreceivership. a Def.delivery m Newstock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales | STOCKS Range for Year 1938 Range for Prectous 
_enena : . ‘ 7 aman “ . for | NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday Thursady Friday the EXCHANGE 
Jan 14 + | Jan. 16 | Jan. 17 Jan. 18 Jan. 19 | Jan. 20 Week Lowest Highest Lowest Highest 
S$ per shar reé $ pe r share | $ per share $ per share | $ per share | S$ per share Shares Par| $ per share $ per share |\$ per share|$ per share 
*7 le} #7 Tle] #7 7 7 7 *7 Tle 7 7 200 | Indian Refining........... 10 4 Mar29;) 1014 July 13 51g Oct) 22\, Jan 
Q71o 28lol 283g 29lo] 28 2914] 283, 2914] 28 281 2712 29 8,300 | Industrial Rayon...... No par| 14%3Mar31| 303, Aug 24 15 Dee} 471g Apr 
*110 112 | 113 113 | 113 115 : *1l4le 115 115 115 1115 115 1,200 | Ingersoll Rand........ No par| 60 Mar25/ 119!2 Dec 30 72 Nov} 144 Feb 
*150 1*150 1*150 *150 *150 *150 CH sPeserreG.ccaccecce 160} 135 Feb 8] 146 Sept so 32 Oct] 143 July 
863, 8634) 86) S610] 87 87 *871, S8le] 88 RO aQ ag :. 200 | Inland Steel.......... No par} 56%4Junel7| 95 Nov 12 58% Nov| 1314 Mar 
1453 15 |} ils 1514] 147 15:3 151g 15%] 15te 155% 15% 15!e| 4,000 | Inspiration Cons Copper...20 71g Mar 30} 19% Oct 17 614 Oct} 331g Feb 
At.. Ate . sh $3, 43, 45, 45 45% 45%! *415 43,/ 1,000] Insuranshares Ctfs Inc__...- 1 353 Apr 1 514 Nov 15 3% Oct 6 Jap 
Jig «Sigh «8 Sin) 73 % 73 73% 73%, Rly 73 8 2,300 | ¢ Interboro Rap Transit-_..100 273 Mar 26 973 Nov 16 11g Oct} 13% Jan 
26 26 *962%< 26 26 263s) 2510 25%) 251, 251 26 26 1,600 | Interchemical Corp....No par| 15 Mar30| 34lgNov 9|} 20 Oct} 64% Apr 
92 93 *93 Q4lo! 93 93 923; 93 92 Q2io] *903, 93 200 OH BPRIOE. cccceccce 100,, 80 Junel0} 98 Apr25 92 Dee} 11lle July 
Ble 37a 3 Ri) * 31. 371 *3le 3% 3 3) *33e 334 700 | Intercont’l Rubber....No par 2 Mar 29 55g July 7 21g Dec} 111g Mar 
13%; 14 1334 141g] 13%, 1433) 14 14 13% 141 137, 14 6,400 | Interlake Iron.......-. No par te Mar 30; = 16lg Nov 12 6 Oct} 2812 Mar 
25, 23, 2 25g| 25, 284 23, 23, 25, 234) *25e 254 1,300 | Internat Agricultural..No par Mar 26 3% Jan 17 2 Oct 91g Apr 
25 25 | *24 26 *23lo 2534] 26 26 #25 27 *24 263, 200 Prior preferred_......--. 100 15 Mar 26; 29 Jan17 1814 Oct} 631g Apr 
17934 179%] 180 180 | 180 180 | 18012 180!2] I81's 18116) 180! 180: 1,000 | Int Business Machines.No par|z130 Mar31| 185 Dec31| 12712 Nov} 189 Jan 
53%, 55%] S4le 55 | 54 55331 547%, 553g) 55 R5le] 5575 56! 6,100 | Internat’l Harvester...No par| 48 May27| 70 Janill 531g Nov| 120 Aug 
*15934 16210]*160% 16219|*160 16210 *160 162!e/*160 1622] 1614, 161 3, 100 ee ie: eS ae 100} 141 Mar 9} 1647 Oct 29|} 138 Nov] 162 Jan 
7 734 Te 81 7 Sig] 73 Slg 73, 8 7%  §& | 17,600 | Int Hydro-Elec Sys class A.25 31g Mar 31 91g Oct 28 3 Oct} 16% Jan 
44, 4% 41; 433) 41, 414} Aig 4g 4, 4), 37 4!s| 2.600 | Int Mercantile Marine.No par 2 Mar 25 4% Jan 11 1% Oct} 15% Apr 
Big Rie 83, 8lo' 81, 814! Bag Ble Blo Sle S53, 83x’ 1,300! Internat’l Mining Corp...... 1 6% Mar 3l' 11% Jan21 6 Oct 18% Jan 
52% 53331 523% 53 52le 53! 523, 5333| 523, 5314) 52% 53 14,700 | Int Nickel of Canada..No par; 367g Mar31| 5753 Nov 10 37 Nov| 73% Mar 
*134 140 |*134 140 |*134'5 136 |*134 136 | 136 136 |*136 137 100 PORE icxesénancos 100} 132 Jan19} 140 July 23|| 127% May] 135% Jan 
123, 13 12% 13%g] 125, 13531 133, 133%] 127 13%) 13 1334] 17,500 | Inter Paper & Power Co....15 414 Mar 29; 151g Nov 10 614 Dec} 1914 Sept 
46 47 46 4633, 45%, 48 47\, 48 47 4814] 47lo 487%} 8,900 See GP SI cancccen 100} 1853Mar3l1} 527% Nov 9%/| 291g Dec] 681, Sept 
Sle 310] #314 37g) *31 33,1 *3lo 334] *393 3%] *31 33,4 40 | Internat Rys of Cent Am__100 214 Mar 30 6 Jan2l 21, Oct} 10 Feb 
*42 44101 *41 45 | *4010 45 | *42 45 41 42 4] 42 110 5% preferred........-- 100} 2812Mar25) 4812 Jan21|| 34 Dec} 571g Feb 
*30 S31 «| o31 3] 31 31 *31lg 32 *31lo 32 32 32 300 | International Salt....- No par| 191gMar3l1| 30% Nov 25 191g Oct}; 28% Jan 
3414 3414] 343, 341 34 35 35 35 35 35 34%, 344,) 1,500 | International Shoe....No par| 28 June 17} 35% Jan 24 30 Oct] 49% Jan 
*24 26 | *243, 26 | *24%, 25 2414 25 26 26%) 2712 29 1,100 | International Silver.......- 50} 12 Mar28) 35% Nov 3)]} 16 Oct] 52 ar 
*Q25lo 87 *R5 KR &R && #26 90 *S8 92 *283, 9] 100 7% preterred.......-.. 100} 461gMar30|} 612 Dec 21 65 Oct} 110 Feb 
85g 834 Sig «Oz SR: 9 87g Gig 87, 95s Gig 95x} 49,200 | Inter Telep & Teleg...No par 51g Feb 4) Lids Oct 6 4 Oct} 15% Feb 
83, 834 Six Y1x 9 Ig Ge s Sig Od Gig 9x} 11,100 Foreign share ctfs._..No par 6 Feb 4] 11% Oct 8 6%, Oct 853 Nov 
13 13\4] 13%, 14 14 1413] 141g 141g] 14 14%} 14 14 1,900 | Interstate Dept Stores.No par 61g Mar 30} 18 Nov12 85g Dec} 361g Jan 
*771o 78 78 78 *7R81, 79 79 79le| *791, 8&3 *7914 83 50 re 00} 63 Feb10} 8314 Nov 17 70 Dee} 10712 Apr 
10. «10 10's 10's} *1014 1012} 10', 10%] *94, 103g] *1014 10% 700 | Intertype Corp....--.-. No par 8 Mar3]| 12% July 25 9 Nov! 261, Jan 
20 20 *2U 2010] *20 2019} *20 2012} 20 20 *20lx 20le 300 | Island Creek Coal.........- 1} 16 June 8| 24 Janl15 201g Oct] 30 Apr 
12319 124 |*12114 12344/*121!4 123%4)*12114 1233,)*12114 12334]*12114 123%, 20.| $6 preferred............- 1} 11314 Apr 30] 124 Nov 4//z116 Sept) 127 Aug 
71 7244) *72 74 7O‘n 72 «7 7219] *7 73 *7 73 700 | Jewel Tea Inc.......- No par| 4414Mar30| 7453 Dec 17 49 Deo} 87'g Jan 
100 100!s| 100 100%4} 99%, 101 10U!2 101 101', 10214] 101 101 2,800 | Johns-Manville......- No od 58 Mar 29/ lille Oct i4 651g Nov| 155 Jan 
13114 13114] 13134 13134;*13U 132 |*130 132 [*130 132 130 130 30 eee 122 Jan 24} 130 July 7|| 120 Mar| 126 Jan 
58 58 5Slo 5810] *583, 593s] *58 59 5914 5Oly] *58le 5Y, 300 | Jones & Laughlin St'l pref. 100 49% Apr 1| 78 Jan10 64% Nov| 136 Feb 
#1810 1834] *18 185s! *18ig 1834] *18 185g] T1810 185s) *17le 1834 200 | Kalamazoo Stove & Furn...10} 1212Mar25| 2412 July 20 15'3 Dec| 46 Jan 
*117i0 121 '*117 121 19117 121 1*1178, 121 1*1178, 12) 121 121% 60 | Kan City P & Lpfser B No pari 118 Mar 8] 123 Oct 18j! 115!g Apri 121 Mar 
*93, 1015] *952 104 Glo 104) 10 10 ! 93, 93, *9% 10 600 | Kansas City Southern....100 51g Mar 29| 9 131g July 25 5 Oct] 29 Mar 
#1934 24 *1912 2010] *1G12 23 *191o 2012] *1912 2044] *1912 201 4% preferred.......... 100} 12 Mar29| 2412 July 21 141g Oct!) 44% Jan 
97 978} 10 10 10!, 10ls} 10%, 10le] *10'4 1034] *103, 105s! 1,300] Kaufmann Dept Stores....-. SS. Bo BEL. 26 SOUR Eilébvecdsncetasaceataus 
*99 101 99 94 9 99781 *99 101 *09 «100 *99 101 300 5% conv preferred...-..100} 100 Dec27| 100 Dec 27jj..........]........-- 
*14lo 15 15 15 1514 1514] *15lo 16 15!4 15%] 163, 16! 700 | Kayser (J) & Co......-.-..- 5| 10lgMay 6) 16 Nov 16 13° Nov| 27% Jan 
*85 45 *S5 95 *S5 95 95 45 *R5 98 *85 YS 50 | Keith-Albee-Orpheum pf..100} 63 Apr 5} 91 Nov29 80 Nov! 110 Jan 
*113g 1214] *117%% 1214] 21% 11%) 117% 117%—) *113, 12Ig] *113, 117% 400 | Kelsey Hayes Wh'l conv cl A. : 4%, Mar 29} 14%, Oct 24 7 Oct] 23% Feb 
74g 712 71g 71g Zig 7! *71 734) *7! 712 734 74 900 . 3. = eae 3 Mar26;} 101g Oct 1° 4 Oct] 1912 Jan 
*9O Y31e] *90 931] *90 9312] *90 9312} *90 93-9] *90 931 Kendall Co $6 pt pf A_.No —s 80 Jan 6] 100 Oct 5 80 Dec} 10912 Jan 
39 3934] 39)2 39% 391g 397%] 395, 3971 3@lg 40!4] 39's 397%] 25,600] Kennecott Copper...-.- No par| 26%gsMay 27) 51 Oct15 2814 Nov| 69%; Mar 
*1i!4 Lillo} Ldlo Ilia} Lh5e LbSy] 113, 114%) Lis, 114% 114, 1214 1,100 | Keystone Steel & W Co No par 61, Mar 31 1453 Nov 12 412 Oct| 20!2 Mar 
2512 25le| *25 2610] *25 261e| *25 2612] *25 27 2612 27 600 | Kimberly-Clark......- No par; 19 Feb 3} 30 July 19 17% Dec} 46% Apr 
*2ig 25g) *2ig 2ly 21 2 *2ig 2) 2ig Qigh *2lg 2i4 500 | Kinney (G R) Co......--.-. 1 114 Mar 29 33g July 25 1% Oct 93, Mar 
*24lo 40 *241o *30 36 36 361le] *35 44 *351l0 44 20 $8 preferred.......-. No par| 125g Jan 7| 35 Dec 3 20 Dec} 71 Feb 
*14lo 17!9] *14i, 16 *15 17 15 15 *15) 17 1514 155s 90 $5 prior preferred._..No par 9 Mar30| 191, Jan 22 ll Dee} 3512 July 
21 Zig] 2lig 2L4g} 21 21's} 2] 213g) 214, 214] 21 2114] 3.500) Kresge (S 8) Co........--.. 10] 151g Mar31| 22% Oct 25 151g Dec] 2953 Jan 
*5l4 ble 5 54) 743,56 *43,  Hl4] *434 5 *4: 5 100 | Kresge Dept Stores....No par 212 Mar 26 8 July 13 4 Oct} 15% Jan 
*26', 27 27 27 2653 27 27 27 2267, 27!;) *261, 2714] 1,100] Kress (S H) & Co..-... No par| 22 Mar 26) 315, July 23 22 Dee} 471!2 Jan 
227, 231e] 23 2310] 23 2314; 23 234g] 23 2314] 23 23's} 12,700 | Kroger Grocery & Bak.No par| 12% Mar31|} 215sNov 1 14 Dee} 24% Jan 
10 10 *10!g 11 *103, 114g} Lllg Idle} 11 12 L1l7% 13le 720 | Laclede Gas Lt Co St Louis 100 8 Mar29| 18 Jan12 6 Oct) 27% Jan 
*17%g 20 | *17% 20 1734 1910! *18ig 20%] 20 22 22 23le 320 6% preferred.......... 100} 15 Mar26} 30 Jani12 8 Oct} 4112 Jan 
*15lo 1534] 1512 15lo} 15), 1514] 153g 154g] 15! L5l4 15! L5l4 S00 | Lambert Co (The)....No par 8le Mar 31 17 Novi2 101g Dec} 24 Mar 
*4ig 5 *4lo 5 5 5 *43g 8 =5dgl *5 55gl #5 5le 100 | Lane Bryant......... No par 31gMay 13 712 July 20 5 Decl 17% Mar 
2812 29 | 2810 287g] 28lo 29 29 29 287, 2958] 20%, 2953! 2.800] Lee Rubber & Tire........-. 5; 10% Mar31| 305g, Dec 29 93%, Oct) 277, Mat 
223, 224%!) 22 22!g] 218, 21%) 217g 21%] *2212 22%) 23 23 700 | Lehigh Portland Cement...25| 1312 Mar 30) 7255, Oct 13 14 Oct) Sllg Feb 
*112 115 \*113 115 [*112 115 [#112 115 [#112 115 [|*112 115 4% conv preferred_....- 100; 95 Jan 4/ 120 Octll 97 Dee} 203 Feb 
43, 47% 47, lg 5 5 53g 3g) 5 5ly Sig Sig 1,800 | Lehigb Valley RR.....-.-- 50 3 Mar 29 714 July 25 4% Oct} 2453 Mar 
le a| 2 Ig lg lo Ip Ig Ig lg tg lol 6,200} Lehigh Valley Coal_...No par 3g Dec 17 lig Jan 12 3, Dee 3% Jan 
*2i0 3 *2in 234 25g 244 253 igi *2le 2g 21 2lo 600 6% copy preferred....... 50 1%, Mar 29 514 Jan 13 27g Dec| 1812 Jan 
26%, 26%] 26 2614] 26 2614] 263g 263g] 261, 2612) 252 2612) 4,200] Lehman Corp (The)--.-...... 1} 1933Mar30| 29 July 25 22% Dec} 4312 June 
Alla Alle} 115g Ld5g! *Lllo 1134) *115g 1134) L15, L15g) 114, 11% 600 | Lehn & Fink Prod Corp.-.-..- 5 67, Mar 29| 143 Nov 21 8 Oct] 21% Feb 
#291, 3134| *30 3llg} *2034 317s} *2912 Sllo| *291g Slle| Sllo 32! 200 | Lerner Stores Corp....No par| 193%,Mar30} 355g, Oct 2! 23 Oct} 585, Jan 
49 50 501s 5034) 50% Siig} Sl 511 10’, 5i3s)} Siig 514) 3,000] Libbey Owens Ford Gl.No par| 231,Mar3l| 58% Nov 10 335g Dec| 79 Jan 
*53, 6 | 54 534) 57g —s «Big 61g Gls} *6lg Gly 6 614 1,100 | Libby McNeill & Libby No par 51g Dee 21 9 Jan10 5 Oct} 15%, Mar 
*38 3912] 3Yl2 391l2] 39!2 3912} 3912 3912] *39 40 *39 40 300 | Life Savers Corp..--.-.---- 5} 25 Mar30; 3714 Nov 3 23 Oct] 29 Aug 
*100'2 102 |*100+2 10212) 10212 10212] 10212 10212) *101% 102!2) 1U2!2 102: 400 | Liggett & Myers Tobacco..25| 81 Mar30/ 102 Dec30 82 Dec} 1134 Feb 
102 102 102 102 10244 103 103 103 103! 1031s} 102 103! 2,000 eer re 25) 811g Mar3)| 103% July 25 831g Oct} 114 Jan 
*171 «8175's 175!g 175'8/*173 =17610)*175 =17612)*175 17612) *1 7513 176! 100 CO EE 100} 157 Apr 9] 17612 Dec 6||} 151 May} 175 Jan 
*17 1734] *17 1735| *171g 1734) *171g 1734) *17 1744] 173, 174; 100 | Lily Tulip Cup Corp_._.No par| 1453;Mar3l1| 1814 Nov 26 151g Oct] 2312 May 
#353, 36 *35!2 36 35!2 36 3612 37 3614 37 *3f 37 1,200 | Lima Locomotive Wks.No par| 2014 Mar26| 40% Nov 9 1814 Oct] 831g Feb 
*43 4410] 4312 4412! 4412 4410] 441, 4414] *441s 4419] 4410 44le 6v0 | Link Belt Co.....---- No par} 29 Mar25) 50 Novil4i} 383 Nov) 63 Aug 
1814 1814] 18 18 181, 18l4] 18!4 18le} 173%, 18 18 is 1,100 | Liquid Carbonic Corp..No par| 12igMar3l1|} 2112 July 21 14 Oct] 267% July 
47l2 50 4944 50 4910 50\4} 4812 493.) 48352 487) 4810 487s! 5,800] Loew's Ine_.......... No par| 33 Mar3i| 62!2 Nov 12 435g Dec| 87% Aug 
*106!2 10934|*106!2 107 10612 10612|*1065_ 10644) 1065, 1065s] 106%, 1064s/ 300 $6.50 preferred....-. No par; 99 WDecl7) 111% Oct 26 99% Nov] 110 Jan 
Q@19 97% gy! 978 94g = =9Yas 95g 1033) 103, Ills} 1012 Ills) 93,400] Loft Ime.........-..- No par 34 Mar 26 9 Octll 1 June 3% Feb 
571g 5714! 574 58 | 58 58lel 59 5941 59 59 585s 59!g 2,300] Lone Star Cement Corp No pari 26 Mar3l1| 6314 Oct 22!| 32 Octi 75% Mar 
3%, «4 4 4 4 414] *4 4le 4 4 4 4 1,500| Long Beli Lumber A...No par 212 Mar 28 5% July 25 21g Oct] 10% Jan 
194g 1935] 191, 1914] *19 19l2} 19%, 19%) 1y 19'4) *19 1912 500 | Loose-Wiles Biscult........25|) 14% Mar3l/ 2312 Nov 10 17\g Dee] 4314 Jan 
104 106 105 106 *100 105 105 105 {*100 107'4)*105 = 107', 220 5% preterred.......... 100} 92 June 22} 107!, Dec 15}} 101 Oct} 110 May 
22 22 22 22 22 22ig) 221g 2214) 221q 2214] 22ig 22%! 3,200] Lorillard (P) Co.......-..- 10} 13% Mar3l1| 21% Dec 7}) 1 Dec} 2853 Feb 
*151 153 | 153 153 | 153° 153 | 15212 15212] 152%, 153 | 15214 153 160 7% preferred......---- 00; 125 Apr 1) 154 Novi0); 125 Oct] 147% Jan 
16 16 16%g 16%) 16%, 165%) 16%, 17 17!2 17!2} I8lg 18l4] 1,300] Louisville Gas & El A..No par| 121gMar31! 1953 Oct 17 141g Oct! 28% Jan 
*5214 54 5114 51! 53 53 537g 537s] 52!2 53!e) 53 5312} 1,200} Louisville & Nashville...-- 100} 29%, Apr20| 5712 Dec30 4812 Nov| 99 Mar 
*31l2 32 32 32 *32 325g] *32 3253] *32 321g} 32 32 200 | MacAndrews & Forbes----- 10} 22 Mar29| 32 Dec30 26% Oct} 36 Feb 
*124 *124 = __..]*124 of98S6. .cctPiee <a *125 6% preferred......- 1165s Mar 30} 126 Jan2I1|| 1231, Nov) 13213 Feb 
2614 2714) 27 27 27 27%) 27)g 2733) 27 2743] 274% 275 5g} 4,600} Mack Trucks Inc 16 Mar29| 3212 Nov 16 17%, Dec| 6214 Mar 
397g 4014] 4014 4012} 40 41's] 41 4ll2} 41l2 42 417, 417%} 4,200! Macy (RH) Colnc....No par| 2473 Mar30| 491g Aug 26 25 Dec} 5814 Mar 
1814 1814] 1814 184] 184, 184g] *18i4 1812] 18 18l4] 18!2 18%) 1,200] Madison Square GardenNo par| 10 Mar26| 1%5g Oct 27 814 Oct} 15% Jan 
*35 36 3514 36 | *35 36 | *35 3512} 35 3534] 3410 44!o 700 | Magma Copper-..-...-..-.-- 10} 184 Mar3l1) 4012 Nov 10 181g Oct} 63 Mar 
*Iln = 15g lo 15g} *1ie 15g} *1llo 15g 15g 144 Ilo lle 700 | Manati Sugar Co......-..-- 1 3, Mar 29 SO Se er eee 
*6l, 712 6!2 Gls 6%, 63%) *61, 7 *6\, 7 *6l2 7 500 | Mandel Bros._..-.--- No par 45, Mar 30\ 103g Nov 9% 6 Dee} 16% Jan 
1353 1353) 151; 154] 15% 16 | a15l2 15lg] 16 16 | *14%2 16 250| { Manhattan Ry 7% guar.100) 5% Mar26) 2012 Jan13)) 10 Oct) 39 Jan 
Sig Bly 83, 8% $5387 Sle le 8% = 8% 85, 834) 3.400 Modified 5% guar..-..-.- 00 25g Mar 26} 10% Nov 9 412 Oct} 1612 Jan 
*12 1244) *114, 1244) *114%, 1234) *114, 1210) *1134 1212) *114, 1219} | Manhattan Shirt.....-.-.-.- 9 Mar30 16 July 23 912g Oct] 2953 Jan 
144 144] * 15, 134 15g 15g) * 15g 14, 15g 15g) * 15g 144 400} Maracaibo Oll Exploration..1 144 Mar 31 2% Jani11 14 Oct Feb 
5 5 *5 5lg > ) 5 5\g 5 51g 5 oe 3,600 | Marine Midland Corp.-.-..-- 5 453 Sept 14 71g Jan 11 5lg Oct] 1414 Feb 
6:2 612 63, 634) *64, 7 7 7 714 «74 7 7 290 | Market St Ry 6% pr voret 100 f3g Dec22)| 16 Aug 6 6% Dec} 39 Jan 
13%, 1 334 1312 141g 14 1412 141, 141s 1414 144% 1344 1414 25,900 | Marshall Field & Co...No par 512g Mar 30 147, Nov 10 714 Dec| 30% Mar 
32 $214 Bl5g 32'4! 314, 324g! 32le 32%! 323g 33 3214 33 14,600 | Martin (Glenn L.) Co...-.-.-.- 1} 141g Mar30| 37% Dec30 10 Oct! 29% Apr 
5 5 5 51 *5 5ly 5 5 5 5 *412 434 700 | Martin-Parry Corp....No par 2144May 24 7'g Oct 27 1% Oct, 13% Jan 
5114 5212] 52% 53 | *521l2 5312] 53l2 54 533, 54 53 43 1,700 | Masonite Corp..---.-- No par| 25 Mar29) 61 Oct12|} 20 Oct) 74 Feb 
32 3214] 32 32 33 33 3253 33 3llg 3212] 32 3214] 1,600 | Mathieson Alkali Wks.No par| 19%, Mar3l1| 367, Nov 24 22 Dee} 41% Jan 
*164!2 168 |*16412 168 |*166 168 |*167 168 167 167 |*167 168 10 7% preferred........-- 00; 156 Aug 2) 165 Feb23|; 142 May! 165 Jan 
46 46 4614 47 4612 47 4673 467s} 46!2 467s] 4752 48 1,900 | May Department Stores...10| 2812Mar31; 53 Oct25/| 33% Dec] 66 Mar 
*553 «6 55g 55g 55g = 55g 5lo = Sle 53g 5B] Gln 5, 800 | Maytag Co..-........- No par 31g Mar 26 773 Aug 8 412g Oct] 1512 Jan 
*29 32 *29 32 3133 315s) *30l2 315g} 315g 315s) *311,4 2 300 $3 preferred w w....No par| 16% June 1| 2812 Dec 27 204% Dec| 44 Jan 
i 2¥e ibs aiene xmaball etidans 24 whem cube ; $3 preferred ex-warr._No par| 20 Mar29} 21 Apr22|; 35 June}; 45 Jan 
*93lg 105 | *921g 105 *931g 105 | *931g 95 95 «95 95 95 170 $6 ist cum pref..-.-.- No par| 75 Apr 5| 97 Dee 23 93 Nov} 111 Jan 
121g 12's] 1214 12! 125g 1234 12%, 13 124, 12%, 13 1314 1,200 | McCall Corp-....-.-.--- No par 8% Mar 31 16 Jani8 114 Dec} 36 Jan 
ll ll 10% 10%%4 10%g 10% ll 11 ll 11% lille 115g 5,300 | MeCrory Stores Corp....--- 1 6 Mar 23 13%, Nov 10 7% Oct) 241g Feb 
*86 98 | *90 95 | *90!s 95 | *91 95 | *89 95 | *89 95 ay 6% conv preferred...... 100} 61 Mar31| 921g Nov 10|| 266 Oct) 10614 Mar 
* Rid and asked prices; no sales on this day. {¢ [n receivership. a Def. delivery. nm New stock. 7 Cashsale, z Ex-div. y Ex-rights. 4% Called for redemption. 




































































































































































New York Stock Record—Continued—Page 7 _ Jan. 21. 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sale STOCKS Range for Year 1938 Range for Prevtous 
a — — ~ | for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday | "Monday y Tuesday W edne esday , Thursday Friday | the EXCHANGE 
Jan. 14 | Jan. 16 Jan. 17 Jan. 18 - Jan. 19 Jan. 20 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per : share ot $ per share | $ per share F hares Par| $ per share | $ per share |\$ 1d share|$ of share 
20 20%4| 197% 20%] 20 20%] 204 211g] 203, 21%! 2112 22 | 5,700 | MeGraw Elec Co-...-.-.-.-.---- 1} 10 Jan3)| 2012 Nov 22 Dec} 21 Sept 
“Ying 94% 91g Dig} *9 94 914 Oly 91g Gig! F914 3, 300 | McGraw-Hill Pub Co..No par 7 Mar26| 12% July 27 . Dec 2812 Jan 
52lo 531g] 53% 5312] 54 5414] 5415 5412] 5412 5453| 53%, 543 %| 4,500 | MeIntyre Porcupine Mines..5| 35!gMar25| 53% Oct27|| 301g Oct) 4212 Jan 
161, 16%] 167% 16%] 1612 1612} 167% 17 1612 16%;) 1512 1614{ 3.600} McKeesport Tin Plate----- . 13igMay 27| 261g Jan12|| 1812 Dec} 4212 Mar 
91, Qle gy Yl» 93, Q3%| 791g 95s) 912 97%] *93, 95) 5,500 | McLelian Stores.......---- 5 Mar26| 11% Nov 10 6 Oct} 19 Jan 
*89 9] *89 9] aso 89 *56 89 | ag&87lo 871s] 8&9 91 | 120 6% conv preferred - -- --- i00 70 <Apri2} 95 Nov 7 781g Dec} 11212 Jan 
*10 1012} 10 10 10 =: 10%] 105, 11 1] 11%! 11lg 1112} 1,200 | Mead Corp._.-.------ No par| 6%Mar26| 15%July22}) 10 Dec) 34% Apr 
*60 80 *60 50 *60 80 *60 x0) *60\g 80 *60i, 80 ae $6 preferred series A_No par| 55 Apr 5| 80 Oct20 6612 Dec 101 Feb 
*57 61 *57 61 *57 61 *57 60 57 57 #56 60 100 $5.50 prefser Bww.Nopar| 50 Jan 4| 73 Nov 4 50 Dee) 931g Aug 
*51 62 5] j210| *52 52l0] *52 52le1@52 53 *52 53 200 | Melville Shoe_...----- No per 321g Apr 1) 5714 July 27 os Dec} 86 Jan | 
612 6 le 614 65/ 61 6 6%% Glo} 614 Gle 6%, 633) 2,700} Mengel Co (The)-..-...---- 31g Mar 30 71g Nov 16 Oct; 16% Feb | 
2519 2710] 26%, 2712) 27 27 2714 2713] 2712 2784] 273, 2734! 380 5% conv Ist pref-------- io 14 May3l1| 30 Decl7 16% Dec| 47% Mar 
141, 1414] *14% 1634) *14%3 16 | *14 16 | *1212 16%) *12 163, | 80 | Merch & Min Trans Co No par 11 June13| 16% Dec i2 Dec) 41 Jan 
3714 3714] *3714 37%) 37 3714] 38 38 | *3712 38 38 38 | 900 | Mesta Machine Co---.-.---- 26%, Mar 30| 471!2July 25 33% Nov| 7214 Mar 
11 114g] 11 11%) 11 1] 1] 1] 111g 11g] 11 11%) 2,300] Miami Copper--...-------- 5% Mar31| 14% Oct 17 453 Oct; 2614 Feb 
1553 15%) 153g 153) 151!2 15l2] 15 157 1544 15% 155g 155| 1,600} Mid-Continent Petroleum. “i0 121, Mar 30} 227% Jan1!1 14 Oct) 35% Mar 
*26 26%| *26 27 | 26 26 2612 2612] 2612 2612) *2612 2712) 500 | Midland Steel Prod_...No par| 15\4June 4| 30% Novl14|| 15 Oct) 4812 Mar 
11012 11012] 11012 11012} 110 11012] 110 11012} 11014 11112 11012 11012 570 8% cum Ist pref_....--- 100} 76 Apr 1/111 July28|} 87 Nov) 122 Jan 
76 76 7644, 76! 77 77 77% «478 777g 7778| *78\4 80) s| 600 | Minn-Honeywell Regu.No par| 4912 Jan28; %2 Oct 22 53 Nov) 120 Mar 
11012 11012' 110 110 |*108%, 111 1*109 111 111 111 '*111 11115 40 4% conv pref series B-_.100' 100 Apr 1'z117 Nov17!! 981g Oct! 124 Ma 
5g 5, 5lg 5 53, 51 55x 55g 534) 5le 534 5,500' Minn Moline Power Impl-.--1 4 Mar 26 8 July 19 43, Oct) 16ig Mar 
*497g, 5314) #497 5314] *497% 53:4] *49% 5314] #497 5314) 53 53 100 $6.50 preferred_---- No par| 35 Mar3l| 72!2g Oct 13)| 50 Dec} 108 Aug) 
#14 3g #14 . 3g ‘ 14 #14 Po es 3g 100 | {Minn St Paul & 8 8 M_.-10€0 lg Feb 2 %, Jan 10 1g Dec} 214 Jan 
#1, 34 * bg > ” bp *1o " lo io] # By 1 100 To GE... .ncncosn 100 lg Dec 9 lly Jan 11 %, Dec 51g Mar 
i. . & lo ee a | eet. ee i *Ip 160| 4% leased line ctfs..-.--- 100 14 Dec 6} 112 July 25 73 Oct} 614 Jan 
#133, 141 141, 1414) 14 14 | *133, 1419] 14 14 14 14 500 | Mission Corp..----------- 10| 105sMay 27| 17% Jan13}| 15 Dee} 34 Apr 
*l7% 2 2 2 *l7, 2 17% lig} #173 2 2 2 500 | Mo-Kan-Texas RR_...No par 112g Mar 26 3%g Jan 12 2 Oct 9%, Mar 
83g Sy Ble = «85 814 Bg 83g Bdx 814 85g lo 83] 3,400 7% preferred series A ..100 4%; Mar 29| 1112 July 21 51g Oct; 3412 Mar 
*7g is 7 *3, ] ] 7% 1 *7, } 300 | {Missouri Pacific.....---- 100 12 Dee 15 24g Jan 8 114 Dee 614 Mar 
wlig 14 lig Mtg] Mtg 1g] 11g 18) F112 gg 1g 500 | 5% conv preferred. ----- 100} 11g Dee 6) 353 Jan 11 15g Oct| 1214 Mar 
*161g 17 | *161g 17 16 16 | *16 16%) 17 17 167% 167, 500 | Mohawk Carpet Mills....-- 20} 10 Mar30 2013 Nov 4|| 125, Dec| 40% Jan 
103 103 10214 10214] 10212 103 10312 10410} 10212 103 102 103 2.100 | Monsanto Chemical Co....10| 67 May 2] 110 Dec31|| z71 Novj 10712 Aug 
*118 118% 1187 118%} 118% 119 119 «119 119 «119 118 118 170 $4.50 preferred ----- No par} 111 Jan 5| 117!2Sept 22]; 105 Oct) 109 Sept 
4714 481g] 474, 49 481, 491 14915 50- 49% 50l2] 495, 50 | 31,600| Montg Ward & CoInce_No par| 25 Mar3l| 54% Oct 13 30 Oct} 69 Mar 
*35 3919] *35 3912] *35 3910] *35 3910] *36 391s] *36 391e Morrell (J) & Co..--.-- No par| 2214May27| 38% Aug 3 21 Dee} 46 #£4¥Feb 
333, 33%) *341g 34%] *341g 35 | *341g 35 3312 33le] *33%, 344, 601 Morris & Essex__.....---- 50| 25 Mar3]| 4012 Nov 15j| 36!g Dec] 6612 Jan 
1712 1744) *16%, 1712] *17 1710} 1714 17% 7 17 16%, 16%, 600 | Motor Products Corp-.No par| 101gMar31| 22% July 25 1212 Oct; 3812 Jan 
*14l2 15 14! 1453) *145, 15 141, 1419) *14! 1514] *141e 15), 700 ' Motor Wheel-_-_.......----. 5 8 Mar3l 1733 Nov 9 814 Oct! 26 Feb 
253, 26! 25%, 25%] 2512 2512] 26 26 26 2612] 2512 2510} 1,200] Mueller Brass Co...-...-.-- 1} 111g Mar29} 32 Oct 13 1514 Dec} 51 Mar 
*6\4 6% *6! 644) *6le 65s lg Gilg 614 65 6le G6le 500 | Mullins Mfg Co class B-- --- - 1 4 Mar25 814 July 26 414 Oct] 1514 Aug 
*40!, 42 *3910 42 *391o 42 *391o 42%) *40 42 *40lo 431l9 _.___- $7 conv preferred_._.No par| 26 Mar30| 6414 Jan13 50 Dec} 9943 Mar 
*121, 12%] *1214 125g] 1219 1253] 124% 13 | #13 13%] 13 13 | 800 | Munsingwear Inc_---- No par 91g Apr 7| 15l2eJuly 22 9% Dec) 361g Feb 
*54 55lol *531o 55 | *53 55 | *5314 55 | *53l0 55 *53lo 55 '__....| Murphy Co(GC)..... No par| 34% Mar26! 621g Oct 2! 50 Nov) 90 Mar 
*108 111 |*108 111 [#108 111 [#108 110 | 108 110 |*108 110 | -_- 5% preferred.........- 100! 95 Apr 6] 11014 Dec19|/ 102 Apr| 10812 Jan 
s s 7 s 77, «8 77 s * 77, 8 77 77%| 2,300} Murray Corp of America---_10 4 Mar29} 1014 July 27 3 Oct} 20% Feb 
*51 520] *51 53lol *51 53lo| *51 5312} 51 5310! *51 53lo| __.___ | Myers (F & E) Bros.._No par| 3714Mar29| 54 July 29/| 44 Dec; 71 Mar 
j Sig $31 S3g 004 81 83,4 83% 9 * 87, Yig 5 914] 28,500 | Nash-Kelvinator Corp------ 5 6%, Mar 30] 1212 Jan 10 5 Oct) 2453 Jan 
*22 2219] 22 22 *20 23 *201, 23 2212 23 *20 23 10 | Nashv Chatt & St Louis.__100 712 Mar22} 29 Nov 3 10 Oct] 4712 Mar 
*137% 1414] 143, 143] 141, 145s] 143g 145s] *141g 1414] 1414 143] 2,200] National Acme-_---.--...--- 1 81g Mar 30| 147g Nov 10 8 Oct} 24 Mar 
12 12 12 12! 12 121 1214, 121, 124g 124! 117% 121 2,100 | Nat Aviation Corp....-...--5 6 Mar25| 145s Dec 29 61g Oct} 18%, Jan 
25 25 24%, 25 24%, 25 245, 25 2414 2434) 2415 24%! 13,300] National Biscuit........-- 10] 1512Mar31] 28 Nov1l0 17 Dec} 33% Mar 
*17212 178 |*17212 180 175 175 |*17219 180 175 175 175 175 300 Toe Ge BOs encéccs 100] 150 Jan17| 168!g Oct 21|| 145 May! 167 Jan 
*14 15 *14 15 *13lo 14 14 14%] *133, 1419) 1419 141 900 | Nat Bond & Invest Co.No par| 104May27| 19 Nov12 13. Dec} 33% Jan 
*91 Q5ox] *91 957% *91 957%] *9119 957%) *91lo 957%] *91le 957%) -____- 5% pref series Aw w__--100| 65 Mar31| 9412Nov19|} 90 Aug} 10312 Feb 
*21lg 23 221g 2212) 22 22 2219 2210] *21l2 2210! *21le 221e 500 | Nat Bond & Share Corp new No| 20 Sept 28} 25lg Oct 21/|---- -.--- ia eee 
*245, 25 25 25 2419 25 25 25 *24lo 25 251g 251g} 1,900] Nat Cash Register... No par| 1212Mar31] 30% July 29 13. Oct 387% Feb 
125g 12% 127 13 125, 13 123, 13 125g 12%) 127 131s! 10,300] Nat Dairy Products...No par| 111gSept 26) 1612 July 27 12 Oct! 26ig Feb 
al14lo 1141o]*1141g 115 ]*114 115 [#114 115 | 114 114 | 11312 11312 230 7% pref class A.......- 100] 10612 Mar 30] 1151g Nov 15}|. 106!2 Dec} 11212 Mar 
11012 11012] 10912 10912} 110 110 1094g 10912} 10914 10914] 109 109 140 7% pref class B.....-..- 100] 10514 Mar 30] 11312 Oct 18]} 10412 Oct) 112 May 
714 7g] *71g 784 714 714 71g 71 7% = 712 718 71g 800 | Nat Dept Stores.....- No par 312 Mar 29} 10% Oct 22 514 Oct} 2453, Mar 
* 45x 5l4 * 45g 5ly * 45g 47% 45x 45g 455 45. 47s 47% 300 6% preferred soar i iat tie Da 31g Mar 30 64%, July 9 4 Oct 107g Jan 
2615 2634) 263%, 267%] 267 27 265, 27 263, 2673) 265, 27 3,900 | Nat Distillers Prod__..No par| 1714Mar31| 30 Nov 14 17 Oct) 35 Mar 
*18lg 19 | *18lg 19 | *I8lg 1844] *18lg 18%] 18lg 184%] *18lg 184,| _____.] Nat Enam & Stamping.No par| 1112 Apr 1| 20% July 26|| 17% Dec); 38 Mar 
145, 151g] 151g 15lo} 151g 15) 154 15lo] #1514 1510} 15% 15! 6,800 | Nat Gypsum Co__...--_--- 1 4 Mar30| 16% Oct 22 412 Oct} 181g Apr 
243, 25 243, 25le] 25lg 257%) 25ig 253;] 243, 25 2415 243, 5,100] National Lead____.....--- 10} 1713Mar29} 31 July 7 18 Oct! 44 Mar 
165 165 '*1647, 168 '*1647, 168 1*1647, 168 1*166 168 168 168 200 7% preferred A........ 100! 154 June 3! 1781g Oct 14}! 153 Oct! 171 Jan 
140 140 140 14014, 140 14014] 140 1401e/7141le 14110}*140 142 230 6% preferred B._....-- 100| 127 June 1] 1451gSept 22/| 127 July! 150 Jan 
*23 24 1 *23 24 | *23 2 237% 237%) *24 2434) 24 24 300 | Nat Mall & St'l Cast Co No par| 1314 Mar29| 28% Nov 9/| 1612 Dec} 61 Jan 
77, = Bg 77g BM Sig By Rtg 5g Blo 87x 85, &7s| 25,000 | National Power & Light No par 5 Mar 29 95g Oct 17 5 Oct; 14% Jan 
77 77 761, 763) 761; 77 77 7712| 7712 77%) 78 78 2,000 | National Steel Corp..-_--- 25| 44%, Mar3l1| 81% Nov 12 55 Oct! 9914 Aug 
141, 1414, 135, 14 4 141;] 1414 141;] 141g 1414] 14 1414} 3,400 | National Supply (The) ene 121gS8ept 24; 23 Feb25 175, Dec] 2614 Nov 
*183g 1914] *18l0 19%, I8lo IS8lo] *185, 19 19 19 *181o0 19 300 OS preterred......sc-cces 18 Dec13} 30 July 7 2014 Dec} 30 Oct 
*55 57lel *55ig 57lo! 55 55 | *55lg 57 551g 551g] *5314 5712 400 5%% prior preferred. --100 55 Dec23} 82 July 25}| 6312 Dec} 801g Oct 
*56lg 74lg] *545g, 741g] *545, 75 *545, 75 #545, 75 546, Ti | ..-<<- 6% prior preferred-_---- 70 Feb 1} 75 Feb23 75 Dec} 75 Dee 
4 4 4 41 *4 415 41g lg 4 41g 4 4 2,500 | National Tea Co__---- No ae 212May 24 412 Jan 14 3 Dec] 121g Jan 
*10 1034] *1012 103) 1012 101! 1019 10te] *10 1044} *1014 105s 200 | Natomas Co___.----.-- No par 753Mar3l1}] 125, Aug 2 653 Oct} 131g Feb 
*2) 22 | *21 22 | #201; 22 | *20 22 | *20 21le} 21le 211 300 | Neisner Bros Inc_...._-.-_- 1] 145sJune17} 26 July 20|| 221g Dec) 5714 Feb 
*68 731g] *68 731g] *68 73\g| *68 731g] *68 731g] *68 oT ee 4% % conv serial pref-_.100} 58 Apr 5| 71 Nov16 62 Dec| 87 Sept 
*351o 37 *36 37 37 37 *37 39 *37 39 *371g 39 100 | Newberry Co (J J)....No par| 28 Mar3l1| 40 Janl4 32 Dec| 64% Mar 
*108 ____]| 108 *108 108 108 |*108 112 [#10812 110 108 108 30 5% pref series A__.....- 00} 9912 Apr 26! 108% Nov 9 9912 Nov| 109 Jan 
1514 15lo} 1514 15%] 151, 155g] 1519 155s] 155g 1614} 16 161g} 3,000 | Newport Industries. .._._--- 1 97g Mar 31] 1912 July 23 101g Oct) 41%, Jan 
42 42 41 4219! *4115 433%] *42 437%] 44 44 4419 4514] 1,100] N Y Air Brake._._--_. No par| 20 Mar26] 4812Nov12}; 29 Nov) 98! Feb 
197g 205] 195g 201g] 193, 201g] 197, 203g] 193, 2033! 197, 20% | 55,800] New York Central-_---_- No par| 10 Mar29| 21% Nov 10 15ig Oct} 5514 Mar 
J 19 201s) 20 20%} 20 2010} 205, 2110} 20 213g) 2llo 21% »,300 | N Y Chie & St Louls Co._.100 7 Mar25| 23 Dec3l 14 Oct] 72 Mar 
3312 35 34 35 335g 35 341g 35lg} 3412 3612} 36 3644) 8,800 6% preferred series A__.100| 12% Mar31| 3814 Jan12 3014 Nov| 100 Jan 
3214 3210] 333g 335g] 34 347%%| 347, 3514] 35l4 353g) 351g 3514] 2,600] N YC Omnibus Corp..No par| 18 Mar30| 37% July 23 15 Oct] 317% Mar 
314 Big] *238, «= 31g] *#25g 0 Bg] *25g 0 31, *25g 3l4j *25, = 3l4 100 | New York Dock....--. No par 2 Mar25 4%, Janil 2% Oct} 127g Jan 
812 Biz 8 8 *8 87g] *8lg 9 *8 9 *8 9 60 5% preferred...-.-- No par 514 Mar 26} 11% Mar 1 5 Oct] 25%, Jan 
*11012 114 !*110lo 114 111) «111 [#111 115 '*121 115 $111 115 20 1N Y¥ & Hariem............ 50! 101 Mar30!| 120 Apr25l]/ 110 Oct} 135 Jan 
*110 123 *110 123 [*110 123 |*110 123 |*110 123 |*110 123 | .----- 10% preferred......-..- 50] 110 Aug 9] 111 Apr28}/ 113 Nov! 137 Mar 
— “=, 59 *53 5719)#__.. 57le] 65 55 2as ee 150 | N Y Lack & West Ry Co..100| 54 June 1{ 6312 Nov15 5414 Dec} 97 Feb 
1 1 sy Lig 1 1 lig lig 1 lig} *1 ligl] 2400;2NYNH& emia 73 Dec 21 2%; Jan 10 2 Oct 93, Mar 
*334 4 378 378 33, 33,4 33, 37g] *3le 4 *33, 4 500 Conv preferred__-.--.-- 253 Mar 30 7lgJuly 7 41g Oct} 2612 Feb 
» °8 5g 4 S 5g *5y 78 #5 34 5g og 300 | {NY Ontario & Western- “100 lg Jan 5 I1g Jan 15 1 Oct} 653 Feb 
*141p 143] 141g 1419} 14 1433] 14 14 1373 14 133, 14 2,400 | N Y Shipbldg Corp part stk__1 43,Mar29| 1633 Dec 30 3 Oct} 15%, Jan 
84 84 | *83  87lo] *84 87lo] *85 87lo] *85 8712} 87 87 40 7% preferred.......... 0G} 38 Mar31| 90 Dec24|| 30 Oct] 76!2 Jan 
18312 18319] 18312 18312]*177 18412] 18219 18219)*177 18212] 18212 18212 400 | Norfolk & Western... -- 100| 133 June 3] 198 Jan13|/ 180 Oct) 272 Jan 
*109 110 |*109 110 |*109 110 | 109 109 | 109%, 109%} 109 110 420 Adjust 4% pref......-- 100} 100 Mar29} 110 Dec31|| 102 Apr} 114 Jan 
23 235g] 231g 24 233g 2414) 24 243g] 2334 247s) 243, 2514]106,900] North American Co....No par| 13% Mar31| 261g Oct 17 141, Oct] 347, Jan 
5612 5612 5634 56%) 563, 563,) 563, 5634) 563, 5633] 565, 565s] 1,200 6% preferred_.......... 50] 45%, Apr 1| 571g Dec 3 4814 June 714 Feb 
17 173) 1712 177] 173g 175s] 1753 17731 1712 17% 71, 1712} 22,200] North Amer Aviation-_----- 57g Mar 30} 20 Dec30 3 Oct} 17% Jan 
*10614 1067s] 1061, 10638} 106%, 106%} 10612 1063;| 10644 10673] 10634 107 2,100 | No Amer Edison $6 pf.No par| 8714May 3} 106 Dec3l 93 Oct] 10412 Jan 
*83_ 8412 +8312 844] *83lo 8&5 *84 S5lo] *843, 86 *R4 85lo} _._.___ | Northern Central Ry Co_.-50| 75 June21| 93% Jan13 91 Oct} 105 Jan 
125g 13 125g 13 123, 131, 123; 131, 12%, 1314 127, 13 11,000 | Northern Pacific. _---.---~- 100 63g Mar 31 1412 July 25 97g Oct| 3653 Mar 
1025s 10253 1031; 10314] 10312 10310] 10414 10414] 105 105 | 10512 10512 700 | North’n States Pow Co $5 pf_1| 921gSept 16} 103 Dec 27||.-.....---|---------- 
*31  32le] *301, 3215 *301, 3210] 3212 3210] *30le 3210] 3212 3212 40] Northwestern Telegraph_..50] 25 May12| 35 Sept 2}| 30 Dec) 531g Jan 
414 4lo} 41g Ala) 4330 43g] 41p Alp] 0 4p Alp} = 419419) 2,300 | Norwalk Tire & Rubber No par| 1% Mar30) 5 Nov 23 13g Oct) 67% Mar 
37 =. 38_— | #358, 3934] *381g 3934] *381g 3912] 3934 3934] *381g 3934 60 Preferred. .........---- 50| 12% Mar30} 41 Sept 8 15 Oct} 40 Jan 
oot 22] 912 92} 912 5g} 1p, Mg} Dlg 5g} M12. 95g] 3,300 | Ohio Ol! Co._-.....-- No pat| 8%Sept14) 14% Jan10|} 9 Oct) 22% Apr 
2700-27 | 27) (27 270 27 271g 271g] 271g 2714] #263, 271s 800 | Oliver Farm Equip....No par| 19!\gMay31| 3273 Feb23|} 24 Nov} 73 Apr 
1614 16%] 163g 1653) 16l2 171g} 171, 173] 1714 1712} 173 1733) 4,100} Omnibus Corp(The)vte No par 71g Mar 30| 19% Nov 16 612 Oct} 2612 Feb 
*105 106 ' 105 105 !'105 105 !*10310 106 '*103 106 1*102 106 60 8% preferred A______-- 100} 8312 Apr 1] 1111gSept 8 90 Nov! 114 Feb 
“75, 8 71g 7%4i «(#718 *71, = 8 71g 7lg] #7 734 300 | Oppenheim Coll & Co..No par} 4 Mar28) 10 Nov 9 5lg Oct) 19%3 Mar 
243, 243,) 241, 2414] 243g 245] 2419 2434] 2414 247g] 2412 247%! 1,900] Otis Elevator_......-. No par| 13%Mar25| 2912gNov 9]| 201g Oct] 4514 Jan 
140 140 |*13712 142 | 142 142 |*142  1427%|/*142 14275] 14273 143 120} 6% preferred........-. 100! 122 Jan14| 147 Nov 125 Nov) 140 Feb 
13% 14 133g 137s] 1314 135s] 133, 1334] 13% 1334] 1314 1312] 9,200 > pS No par 6g Mar31| 1514 Nov 16 61g Oct} 24%; Mar 
*49 8662 | *47 52 | *46 52 | *46 52 | *46 52 52 52 100 $5.50 conv Ist pref..No par| 3014 Apr 1] 60 Nov16j| 48 Dec! 97 Mar 
*2012 2212] 2033 2012} *2012 22 203, 20%) 21 21 3). 3 500 | Outboard Marine & Mfg..-.5| 10 Mar30}] 2212 Aug25j]| 12% Dec| 28 Jan 
"4319 457g] *4353 4573] *435g 457g] *435g 457] *425g 457g] 425g 425g 20 | Cuties Oe. ........02. No par| 39% Apr28} 52 Octi1l|]/ 44 Dec; 75 Jan 
*11419 ____]*11414 ____|*1143, _ 34) eee | eS ee See Preferred. _..__._--.--- 100} 115 Apr19} 115 Apri9j| 114 Mayj 115 June 
6133 6212] 6312 64 6412 6412] 67 6712] 6712 68 68 6814} 2,900 | Owens-Illinois Glass C__.12.50] 40 Mar30| 76% Nov 9j| 5114 Nov| 103% Aug 
*57g 6 6 6lg] *57g 6 6 61g 573 6 6 6 1,200 | Pacific Amer Fisheries Inc_--5 51g Dec 27} 11% Jan17|| z91g Dec} 23 Jan 
*3 310} 3 3 *3 Blo] *3 31ol *3 3leo} = 3le Ss Ble 50 | Pacific Coast......-..---- 10} 2i2Mar26} 55: Jan11 212 Oct}; 15%, Feb 
*1312 16 131g 135g] 1312 1312 *1312 16 131g 1312] *14 16 90 1st preferred_...--.- ” par| 1012Mar25| 2112 Nov 22 71g Oct} 40 Mar 
5ig 5! 5ig lg 5lg Ble 5lg = 634] *55g0 Gla] «= *#57g 07 50 2d preferred_------- par 3%, Mar 29 912 July 19 27-, Feb 
*113, 1284] *1114 123,] *111, 1234 i 219 1219] *12 1234] *12 1234 100 | Pacific Finance Corp ‘Gal PrO 914 Mar 26] 1514 July 23]| 1012 Dec} 32% Jan 
2819 2834) 29 2914, 29 29lof 2914 295g} 2914 2934] 2912 2973] 6,100] Pacific Gas & Electric... --- 25| 222%.Mar30} 30 Nov 4/! 22 Oct) 38 Jan 
43 43 4314 435g] 435, 433;) 44 44 | z43lg 44 44 4414) 2,400] Pacifie Ltg Corp..---- No par| 3214Mar31|} 4313 Dec 30} 7234:*. Oct) 53%; Jan 
12% 127%] *121p 14 131, 14 *131, 137 14 14 141g 14ig 700 | Pacific Mills......---- No par 9t Mar 30| 197s July 19 101g Oct] 447% Jan 
*123 12419/*123 12419] 123 12419/*122 12410] 122 122 |*122 12412 50 | Pacific Telep & Teleg..-.-- 100} 87 Apr 1/123 Dec30}/ 110 Nov{ 152 Jan 
*147lo 1487, *1471p 1487g/*14712 14879/*1471o 1487g|*148 1487s] 1487, 1487 10 6% preferred....--..--- 100]z13212 Mai 30] 149 Nov 3/| 133 Apr} 149 Jan 
"22 25 | *22 25 | *22 25 2415 2410} *23 2534) *23 25 100 | Pacific Tin Corp(spstk) No par| 1714 Dec2!} 30 June 27]/--..------|---------- 
! 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. nm Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption 
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STOCKS Range or Year 1938 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 
x Par| $ per share | $ per share ||$ per share|$ per share 
Pac Western Oi] Corp_-_-_--- 10} 10 Marl1s| 157%, Jan10 113, Dec} 29% Apr 
Packard Motor Car_.._No par 314 Mar 30 6 Oct27 4 Oct} 12% Feb 
Pan Amer Airways Corp....5, 15%, Dec28} 1814 Dec 19]|/......._..]_...._-__- 
Pan-Amer Petrol & Transp__5 614 Nov 22 91g Feb 25 7 Oct} 17!g Jan 
Panhandle Prod & Ref new__1 1 Sept 1 a FS Se Cael ae 
Paraffine Co Inc_--.-- No par} 29 Mar3l1/ 611g Nov15}/} 3212 Nov Mar 
4% conv preferred -_-__.__- 100} 88%June21} 102 Dec29/| 795 Sept] 1097s Mar 
Paramount Pictures Inc__-___ 1 5% Mar31/ 135g Dec31 8lg Oct} 28% Jan 
6% ist preferred...._.. 100} 65 Mar26} 103 Dec3l 8012 Oct} 200l2 Jan 
6% 2d preferred_.......- 10 653 Mar 31 131g July 20 8 Oct) 26% Jan 
Park & Tilford Ince......... 1} 16 Mar29} 30 July 29 181g Oct] 34lg Jan 
Pere Uteh © BM. . cnccecescs 1 11g Mar 30 3% Oct 17 1 Oct 8l4 Feb 
Parke Davis & Co__--_. No par| 3114 Mar31| 42% Oct 10 28 Oct) 443, Feb 
Parker Rust Proof Co..-.2.50] 13 Mar31| 21l2 Oct 24 12 Oct} 2953 Aug 
Parmelee Transporta’n. No par 114 Mar 29 2% Oct 21 11g Oct 75g Jan 
Pathe Film Corp______ No par 312 Mar 30 145g Nov | 4 Oct; 10l2 Jan 
Patino Mines & Enterpr No par 8% Mar 31 1312 July 23 8 Oct} 237, Mar 
Penick & Ford_....__- No par| 41 Mar30|} 585s Aug 25 37 Nov) 64 Jan 
Penney (J C)........- No par| 55 Mar3l1) 85leJuly 25 5712 Nov} 1033, Mar 
Penn Coal & Coke Corp-....10 llg Dec 20 219 Jan 10 ll, Oct 6%g Jan 
Penn-Dixie Cement...No par 212 Mar 30 55g July 25 214 Oct} 1212 Feb 
$7 conv pref ser A__.No par| 101gMar36} 30 July 25 15 Oct} 7612 Feb 
Penn Gl Sand CorpvteNopar| 10 Mar30| 15% Nov 12 13!lg Dee} 293, Feb 
$7 conv pref.__....- BVO Pati. 190% T0O8 S1-38) BOOB oc occ cucncleccccsacne 
Pennsylvania RR___..__.. 50} 1413 Mar3l|] 24l2 Jan15 20 Oct} 50\4 Mar 
Peoples Drug Stores._..No par} 1914Mar28} 31 Feb 4 2 Dec| 63 Mar 
634% conv preferred....100] 110 Mar 29} 115%, Dec30|| 11014 Sept| 116% Jan 
People’s G L & C (Chic)_..100] 221g Mar26} 42 Oct15 22 Oct} 65l2 Feb 
Peoria & Eastern_....._.- 100 134 Mar 26 614 July 22 3 Oct} 17 lar 
Pere Marquette__..._._.- 100 51g Mar 26/ 17% July 25 9 Oct} 4812 Mar 
5% prior preferred__._- 100} 17%Mar26}; 43 July 25}; 30 Dee} 87 Jan 
S% proferred.........-- 100} 15 Mar23;} 38's Jan15 3014 Dec] 91 Jan 
, ) ees: No par 81g Mar29| 17% Nov 15 11 Oct}; 25 Jan 
Petroleum Corp of Amer....5 7% Mar 30} 13's Jan1i 93g Oct} 215g Mar 
Pfeiffer Brewing Co_..No par 4%, Jan 3 81g Oct 28 3 Oct} 1314 Feb 
Phelps-Dodge Corp.-.._.... 25) 175g3Mar3l1| 47lgNov 9 1812 Nov| 5973 Mar 
Philadelphia Co 6% pref...50} 30 Mar28|} 43 Nov 9|| 34l2 Nov| 5412 Jan 
$6 preferred___._._- No par} 60 Aprl2}; 74 Novl0j} 62 Dee} 100% Jan 
?Phila Rapid Trans Co.-_..50 14 Apr 25 3 Nov 23 134 Dee 71g Feb 
| —>Eeeeeae 50 214 Mar 26 53g Nov 23 214 Oct} 14 Jan 
Phila & Read C & I___.No par lg Mar 26 1 Mar 7 lp Oct 3lg Feb 
Philip Morris & Co Ltd_...10| 7514 Mar 29} 143% Oct 10|| 65 Oct] 95l2 Aug 
5% conv pref series A__.100! 114 June 25] 14414 Oct 10||--....____]_---__--___- 
Phillips Jones Corp....No par 41g Mar 30 814 July 23 53g Oct} 20 Jan 
7% Peeterred.....c.cuce 100} 32 Sept29) 5012Mar 9/}/ 50 Nov] 874 Jan 
Phillips Petroleum....No par| 2714Mar31] 443,July19|} 30lg Oct] 64 July 
Phoenix Hosiery.........-- 5 2 Mar3il 4 Novilé4 17, Dee 91g Jan 
,.,, aaa 100} 3014 Jan18; 43 July 19 * Oct] 7412 Jan 
Pierce Oll 8% conv pref._.100 4 Mar29 9 July 7 Oct} 20% Apr 
Pillsbury Flour Mills--.---- 25} 201g Jan 3} 2614 Nov 14 20%, Oct} 333, Jan 
Pirelli Co of Italy Am shares’’| 39 Oct 6) 52 May!0/| 36 Dee] 56 Feb 
Pitts C C & 8t LRRCo-...100} 90 July12} 90 July12/| 117 Aug] 117 Aug 
Pittsburgh Coal of Pa... 100 314 Mar 31 71g Jan 17 412 Oct}| 18!4 Jan 
6% preferred.......... 100} 181g Dec23} 35 Jan17 25 Oct] 76le Jan 
Pitts Coke & Iron Corp No par 373 Mar 30 914 Nov 14 4 Dee} 14!4 Aug 
$5 conv preferred_...No par} 41 Mar30} 75 Nov 1 48%, Dec} 100l2 Aug 
Pitts Ft W & Ch7% gtd pf 100) 145 June21| 174 Marl4 9714 Apr} 141 July 
Pitts Screw & Bolt....No par 473May 26 914 July 25 45, Oct} 20 Mar 
Pittsburgh Steel Co._..No par 7i2Mar29| 16% Jan12 8 Oct] 43 Mar 
7% pref class B.......-. = 2012 Apr 7| 52 Aug 5 32 Dec] 122 Mar 
5% pref class A......-.- 1lllg Apr 8f 30 July 29 23. Dec} 30 Dee 
5% 1st ser conv prior cretion 23 May21} 45 Jan 6|| 30 Dee} 45 Dee 
Pittsburgh & West Va_.--_100 6 Mar29! 1712Nov 9 8lz Oct| 4714 Mar 
Pittston Co (The)-_-.---. No par lg Dec 28 % Jan 10 lg Oct Jan 
Piymouth Of] Co........<<- 5} 15 Mar3l| 25% July 25 13° Oct} 29% Apr 
Pond Creek Pocahontas No par 8 Mar28! 11 Jan 5 9 Dee} 22l2 Aug 
Poor & Co class B_---. No par 51g Mar 29| 1614 Dec31 7 Oct] 33lg Feb 
Porto Ric-Am Tob cl A. No par llg Mar 26 3%, Jan 13 1lg Oct) 11% Jan 
"> aaa No par 1g Oct 3 lig Jan 22 3, Oct 37g Jan 
Postal Tel & Cable 7% ptf-100 14 Dec 21 45, Jan 17 212 Oct} 1512 Jan 
Pressed Steel Car Co Inc....1 4%,Mar25| 1412 Dec 30 5ig Oct} 31% Feb 
5% conv Ist pref......... 5 412 Mar25| 1412 Dec 28 5lg Oct}; 31 Feb 
5% conv 2d pref...-....- 50} 13% Mar30|} 4212 Dec 29 20 Oct] 86 Feb 
Procter & Gambile-.-.--.- No par| 391gMar31| 59 Oct27|| 4314 Oct] 65l2 Jan 
5% pt (ser of Feb 1'29).100} 114 Nov 14} 12214May 18]| 11412 Mar] 11812 Jan 
Pub Serv CorpofN J..No par| 25 Mar25| 35le Jan13 30% Oct| 52% Jan 
$5 preferred_...--.-. No par| 8614 Mar31| 1051g Oct 25!}} 91 Oct] 11214 Feb 
6% preferred.....-.<0- 100} 101%, Apr 23] 118% Nov 30}/ 10312 Oct} 12812 Jan 
7% preterred........-- 100} 112 Apr 8| 134 Novi2|} 117 Oct] 140ig Jan 
8% preferred.........- 100} 132 Mar29| 1521g Dec 20|| 132 Sept} 162g Jan 
Pub Ser El & Gas pf $5.No par] 112 Jan12|} 117 Sept21|/ 110 June] 1131g Jan 
PUR INS. onccccces No par| 215sMay27| 3912gNov10|| 25l2 Oct} 721g Feb 
Pure Ol] (The) .....<<. No par 814May 26] 1312 July 20 83, Oct] 24%, Feb 
6% preferred...---.--.- 100} 81 Aprl9| 9814 Jan18 85 Oct} 107 Feb 
5% conv preferred.-.-.- 100] 741gJume 18} 8812 July 19}|.-..--....]..----.-.. 
Purity Bakeries -_------ No par 7 Mar29| 151g Nov 10 5%, Oct! 23%, Feb 
Quaker State Oil Ref Corp..10 9 Junel6| 161, Jan14 131g Dec| 187% Jan 
Radio Corp of Amer...No par 4%, Mar 31 9lg Oct 2! 4%, Oct| 12% Mar 
$5 preferred B._-.--- No par! 6014 Jan31} 80 Octil 9612 Dec! 115 Nov 
$3.50 conv Ist pref..No par| 3714Mar31| 66% Dec30|| 44 Decl 80 Jan 
tRadio-Keith-Orpheum No par 1& Sept 28 53g Jan 11 214 Oct| 101g Apr 
Raybestos Manhattan.No par} 14%June20| 24 July 21 1912 Dec] 37!g Aug 
EN ae 1 8igMay 26] 2412 Jan1i1 20 Dec} 26 Dee 
cn 25} 18 Mar30] 291g Jan18|| 26 Dee] 2912 Dec 
eee 50} 10%Junel17} 22 Jan13 181g Dec| 47 Mar 
4% ist preferred.......- 50} 18 Mar22} 301g Jan15|| 3 Dee| 49 Jan 
4% 2d preferred.......-- 50} 13%4June21} 2712 Jan 25 23 Dec| 43% Jan 
Real Silk Hosiery..-..-.----5 234, Mar 25 61g July 19 31g Oct] 13% Jan 
a 100} 3414Mar29| 58 July 26|} 39 Dec} 83 Jan 
Reis (Robt) & Co Ist pref.100 5 Apr 1} 11 Janic 7i2g Dec 0 Mar 
Reliable Stores Corp...No par 512g Mar 30] = 11% July 20 7%, Dec| 224 Feb 
Reliance Mtg Co..-.---.---- 7 9 Junel0} 131!2July 13 93%, Oct) 35l2 Mar 
Remington-Rand._--.-..-..---- 95g Mar30| 175g July 25 81g Oct} 291g Mar 
Preferred with warrants- “35 491g2May 2} 78 Decl9 6llzg Nov} 9414 Jan 
Rensselaer & Sar RR Co...100} 40 Apr28| 69 Nov29|| 69 Dec} 110 Feb 
tReo Motor Car...-----.-- 5 1 Decl4 35g Oct 24 1% Oct 91g Feb 
Republic Steel Corp...No par} 1114May31| 2553 Nov 12 1214 Oct| 4714 Mar 
6% conv preferred. --.-- 100} 3912Mar29| 7814 Nov 16 65 Dec] 124 Apr 
6% conv prior prefser A.100| 38 May 26] 7712 Nov 14 60 Dee} 11014 Mar 
Revere Copper & Brass----- 5 773 Mar 30| 195g Oct 15 9 Oct] 49%, Apr 
OT eae 10} 17!14Mar 30) 381l2 Dec29]| 26 Dee} 98 Apr 
7% preferred.......-.- 100! 65 Apr%7!| 85 Jan21 76%, Dec! 139 Apr 
5%% preferred -----.-- 100 45 Decl?! 6412 Jan21 Nov} 95% Jan 
Reynolds Metals Co._..No par} 10 Septi4} 17% Jan 7 12% Oct] 30% Jan 
5% % conv ~eieennees | 771g Dec 28} 94 Sept 9 Nov] 112 Jan 
Reynolds Spring.---.-.----- 453 Mar 30} 1214 July 26 57g Dec| 3414 Jan 
Reynolds (R J) Tob class B. io 33% Mar30| 461l2 Jan 8j| 4014 Dec] 58 Jan 
EEE 10} 5114 Jan31/ 5812 Jan11 55 Oct] 67 Jan 
Rhine Westphalia Elec & Pow. 5 Aug 23 812 Jan 7 10144 Nov] 14 Feb 
Richfield Oil Corp-.-.---. No par 5 Mar25 97g Nov 30 41g Oct 612 Oct 
Ritter Dental Mfg---.-- No par 712 Aprll}| 1312July 21 8% Dec}| 3112 Feb 
Roan Antelope Copper Mines_| 141g Mar30| 20% Jan19 181g Dec] 1912 Dee 
Ruberoid Co (The)-.-.-No par} 13 Mar3l1] 3312 Dec 16 17144 Oct}; 38 June 
tRutland RR 7% ee... 34 Dec 27 212 Jan 10 1 Oct 9%, Feb 
St Joseph Lead_...--.----- 10] 25l2May 27| 4914 Oct 22/| 2612 Nov] 65 Mar 
tS8t = Francisco - . - be Dec 16 14g July 20 Oct 4%, Mar 
6% preferred......-..-- lig Mar 25 34g July 20 llg Oct} 11!g Feb 
¢st Louts Southwesteri---100 1% Dec 15 51g Jan 26 31g Oct] 20% Mar 
5% preferred.....--.-- 100 37, Dec 23 71g July 12 10 Nov| 371g Mar 
Safeway Stores_...-.-.-- Nopar| 12 Mar30| 29% Nov 25 18 Dec} 46 Jan 
5% preferred.......... 100} 68 Mar29} 831g Dee 2}} 70 Dee} 103 Mar 
6% preferred.......-..- 100} 68 Mar24| %9 Nov 14 86 Dee} 113 Jan 
7% preferred__....---- 100} 79 Mar26} 108 Nov18/| z98 Dee] 113. Feb 
Savage Arms Corp..-.No par 8%, Mar29| 19 Jan 4 11 Oct] 2712 Mar 

















*Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


2a New stock, rf Cash sale. 


z Ex-div. 


y Ex-rights. Caled for redemotion, 
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, ' NOT , NN ales Range or Year 1938 Range for Previous 
LOW AND HIGH SALE PRICES—PER* SHARE, NOT PER CENT Sale — La om Baste of 100-Share Lots Year 1937 
Saturday Monday Tuesday “ee 7 urs ry tig A cI EXCHANGE : | Highest L est Highest 
an. 1€ Jan. 17 an. 18 an. 19 Jan Lowes 
att i as "8 mer chavs | S oer chore | Shares Par| $ per share | $ ver shave $ = ey ~- eee 
share | $ per share | 3 per share per share | & Der share | ES . t27| 271l2 Jap ec 4 Ma 
$ hey of i 2 15%) 15% 1614] 16)g 1614 154 16 | 16 16 | 4,800 ee tea mp.-=8 re tal 85° Penzell 71 Deel o8t, Mar 
72 72,| e71 72.) #71, 72] 72, 72 | 72, 72.) Tite 7it2 1,300 ite Retail Stores__-- 1] Sept 26| 1% Nov25|| 12 Oct] 3% Feb 
72. 72 e ‘a. 35 % 3, 7g a bs 1 | 13,500 Schulte Laney mene P grat: 1018 Nov 26 31, Oct| 2355 Feb 
Gos 75] 7% 7%) 75% 75] 1% Tle] #7712] Tz Oy yr ana Paper Co... No par| 34%Mar28| 50% Oct 6|| 3412 Nov| 45% Jan 
46g 40%] 46's 401g SES 408el  S0is 60m, cee te ee el “sel 6a... No par| 11212 Dec 12, 113% Dec 23]|--......-.|---------- 
1131, 114%2] 11412 11412)/*113%4 114%4)*113% 11444)*113%4 11414) 114te 11 te ane | seaboard Air Line....No par le Jan 6 7s Jan 3 3%, Oct 2i, Jan 
5g by 3 34 by 5g # by 4 * bg a, Oy E —. 4-2% preferred 00 lig Mar 29 3 July 22 llg Oct p.. i 
‘ ¢ ‘ *: 2 2 ‘ 21g Qlg 500 | 42% preterred..--.- -- . a 1 
a tr ‘ rf ts 21 31 a1 sit 21" cite 21% 22 2,300 | Seaboard Oil Co of ees > par = od = a 7 _ MSs pe lit Fred 
2114 Zila) 2 2 rs -— aan -  —h a ae ‘ ¢ 6 OND. ncaccce No par c 
*2%, 312] %2% B12] 2% Ble) *2% Siz] 82% = B12] *2%q BI - are ee moneoooes —_ 47 ‘ 30| 801g Oct 13 493, Nov| 9853 Aug 
71%q 71%) 71% 724) 72 72% 4, cs 1 if i 1% 44s, 6900 li ellis Se 1 914 Mar30} 18 July 19 12%, Des a. _ 
Siig EI) i TT ciate lead cla cael ints atl tate ane 600 | Sharon Steel Corp-.---2 No par} 10 Mar26) 23 Novl2j) 15 Oct ‘= 
19 19 | *18% 19%) *18% 19%] *181; 19%] 1953 19%, 1G12 19% He $5 conv pref........2 No par| 45144 Mar31| 7012 Nov18/} 60 Dec} 120 Mar 
*67 69 *68 69 6S 65 68%, 69 *67 69 67 6594 300 ‘ ose No var 3 Mar30 914 Nov 12 3% Oct 14 Feb 
6% 6%] 6% 6% 6% 6%] Gz Gl] B12 Biz] lz Bz 1 oot, | $3 COcony pretecrA_Wo par| 36 Augil| 491gNov12|| 44° Decl 65 Jan 
“48 4912] *471, 47%| 47% 47%! 48 48 | *47% 49 | 4814 48i¢ 300 | Shattuck (Frank G)--.No par| _6%Mar12| 121!2Nov16|| 612 Oct| 1753 Fep 
4. 4. 4. + + 4, - oe on + ae an He “— Sheaffer (WwW A) Pen Co_No par| 2053 Apr 1| 28% Oct14|| 241s Dec A Fep 
*30\4 324% 3014 3014] * 3014 3254 31 3 oa oo Ta. ry y 900 Shell Unicon Oul....... No par 10 Mar 20 18%g July 20 147% Nov 34% Feb 
a I I ee. san” art '400| 54% conv preferred-...100' 93 Mar30! 10612 Oct 7'! 91 Nov! 10533 Fep 
*105 106 1|*105!2 106 106 106 106 106, 105 107"s, od 7% . coe billiiney tien Ceatitien Siiken. 4%, Mar 31 9g Jan1l Sle Oct| 17% Mar 
6 6 57 57 55x 5% 5% : 5a, 50% = 5% ee Sane roomy. ig ripecaategan No par| 125,Mar30| 35lgNov 9 171e Oct 58 Mar 
29%, 30! 26%, 30) 29%% 30! 3032 31 3014 31M 30% 31 yr Simms Petroleum ataaik. 10 212 Apr 5 314 Jan17 212 Nov 41, Apr 
27% 2's 27s 27s , 27% ; a 8 oan 3 oan PP con” Pt 100 Simonds Saw & Steel...No par 147% Mar 30 2412 Nov 12 15% Dec! 26 Oct 
". oo or Seat + +4 +4 ++ : +o tn ae 3, 25 . ss Gy Gl Gia scnccecceces 25] 1812 seen 8 +e a . =" pe A. - nd 
25 Zole 25 25 2514 25%, 20°%% o'2 20 2o°% 20 ae "4 oe & Nov } 4 
o94tg aos ‘| #9414 95141 *95 9514 *95 95t2] 9512 95121 9512 95l2] 300] 6% hetfield Steel & Iron 100 745 Mar2s| 122 Octi3l| 67 Nov| 197° Mar 
¢ 4 ( or KO) 90 oO 90 *RK 90 *RR 90 20 | Sloss Shefficid Stee ro 9l 108 Oct 13 96 June| 120 Mar 
( ( 4 3 7 ee } 
*90 93 0 wv 1,19 3 1*106% 10 0| $6 preferred. _..-- No p 91 May 5 
*102 104%4)*1021, 104 10214 103 101 102'4 101 103 1004 4 , mi mhAoao......... 10] 13 Apr 8| 24 Aug 8 13 Oct] 5412 Jan 
THe eT rte eee te ee ee el etait teal ete: teil - 300 | Smith & CorTypewt...Noper| 10 Mar3l] 19% Aug26ll 10 Deel 40is Feb 
"13, isa] da a '| 1414-1 date dae ain aig] ga, 14) 900 | Snider Packing Corp_--No par| 8% Mar29| 15 Nov23|| 9% Oct| 29% Feb 
as i 3s : . oo) fm tet tel an” faa 400 Socony Vacuum Oil Co Inc_15| 10% Mar3l1|} 16% Jan10 13. Oct] 234A 
1B ated ate tat ee a eile tere easter ste Lents] 28400 | gotvay Am Corp 546% pt.i00| 111 Apr14| 114%gNov 20/] 110 Mar] 115 June 
115s 11S h 18 Lee oe *- ae ae ee Ne “—_ "> “ | 10,800 | South Am Gold & Platinum.1 11g Mar 29 3ig Jan 13 Ilg Oct 6%, Feb 
Be we ot? oe aa ahd] ate shel an 2 <3, 18o'| 2'700 | So Porto Rico Sugar...No par| 151g Dec 13| 28 Jan10|| 2012 Oct| 4212 Jan 
bre AT oe eee ae? ae) ane aap /*138 130" [e1n8” 130°] 7° 30| - 8% Dreferred..--------100| 128° Jan_4| 141 Nov 13]| 120° Oct| 155 Jan 
aes da7| 24%, 24%] 24% 25 | 24% 25 | 2412 2419] 241, 2419] 5,700 | Southern Callf Edison--.--25] 19%Mar31| 25 July 7|| 17% Oct) 32% Jan 
aon 7m ee om ee Se tts am 18%, 101| 188, 19!:| 29'200| Southern Pacific Co...__- 100] 914Mar31| 22%, Jan12|| 17 Oct) 65% Mar 
20" 2081 19 20m] 193, 2ote] 20% 2074] 20 Zon| Zor, 20%/ 111400 | Southern Ry...-.....No par| 5t2Mar30| 23% Dec30|| 9 Oct] 43% Mar 
- See tee ee ee oe ee ee oe, oe ee foe oe ae eee 100| 812Mar30| 33% Dec29|| 15 Oct| 6012 Mar 
oN a Par aie nian aieaen a4.” Mobile & Ohio stk tr ctfs 100] 171zJune17| 40!sNov10|| 27 Deec| 651g Jan 
*; 41 | *37 41 | *37 41 | *37 = 41 3712 41 Ba. Se. - wcenwe ‘ Fed) 1 ite Gel 112 tae 
+4 3i *3 3le *3 Sle} *3 Biol =*3 33g] *3 " Spalding (A G) & Bros.No par 214 Sept 27 4 Oct a1 Pty pe 7 Hy pd 
#37 42 ' 37 37 Bile 3712 *35% 38 | 37 37 *35% 38 200 Oe | ee 100! 29 Mar30} 46 Jan 514 Oc 
poll ‘ as 1 3 31 *! 31 31 31 31 31 1,000 | Sparks Withipgton....No par 2 Mar25 4%g July 25 112 Oct 91g Jan 
ore ail cee Sil 23 © Bel Bla hl OTR «Sal o7h Ral... | Gpear & Co..-----....----- 1] 4 Mar26] 11 July 19l 5% Dee! 31” Feb 
*7%4 Slo *7% 2 ‘ a P se om 44 ee j ya hag | pte 191g Dec27| 24 Marl4 4 ec| an 
“= rr “i Stel oe rt "aa ase ic. oa "' “at 35,400 ot cep Cribs) vt ~ebaice, 155g Mar 30| 49% Dec 15 10 Oct] 23% Jan 
os Seu) fos oon oo oat rs 7 — hte = ‘ i. ee Bt 0 | Spicer Mtg Co No par 7% Mar3l1| 1712 Nov 9 10 Dec] 35 Aug 
13a AGle] 16 16'4] 15% 15%] 215% 16l4) 15tg 15ig] 16lg 161g 70 $3 conv preferred A__No par| 29 Mar30| 4512 Dec30|/| 39 Dec] 50 Jan 
= rt "a. ve 5 A 77 7 rt. fa rt ‘a7 16 900 0 i RE Say ore 2 614 Mar3l1| 15% Dec 29 Sig Dec} 28% Feb 
? fe cee’ to oe ee cee oe bole Gell '320| Conv $4.60 preferred.No par| 48lzMay 26| 7012 July 18|| 49° Nov| 9512 Apr 
*6614 69% 69%, 694,) *69 69% 69 60% +4 b+ 2 + Os “ 300 Square D Co a 1 1219 Mar 31 31 July 25 16 Nov 48% Mar 
i i Be + lh alas “in “71 15,700 | Seandaré Brands... No par| 6Mar3l| 9% Jan10|| 712 Oct| 16% Jan 
ee, eS | ° itol#1001e 10112|*10010 101121 '600| $4.60 preferred...... No par| 94 Mar18| 1071s Feb 5|| 101 Oct] 10712 Dec 
we 5 eer 1012 100% ag = — ee "a1 1,000 | 3Stand Comm Tobacco----- 1 14gJune 13 31g Jan 10 212 Oct} 12% Jan 
ofl ta sal ah ol oan 25 38, 4 | 41, ail 9'sco| Stand Gas @ ElCo...No par| 2° Mar3i| 512 Jan 12|| 21 Oct] 14% Mar 
oi2 Sei _ a 2 : ys > el 19 an y 1g Mar30} 115s Jan1 5 Oct Sg Mar 
“161 18° “17” 181° 17 is] isi 18i! 183 it 19 191 1300 36 Ga sae = be paral 1012 Bept 14 23 * July 2|} 10 Oct 65 Jan 
ile 7 4 74 4 2 84g : { 912 by ooed¥' Oct] 72% Jan 
g ‘ 2: 2: 2% 2: 2: 2: Q4lol § 2419 ‘ rpref...Nopar| 13 Mar29} 28 July 7 14 c 
22 2212 21% 23 22M 23% 23 -- 23 24} 2414 a + gated tawtaaes Casa. ate pt lg Dec 20 i ‘jeni8 le Decl 4 Jan 
o75 a8 ° 27%, 28 . 27% 2814] 28 285s] 28 2814] 277, 2814] 14,700 | Standard Oil of Calif..No par| 251g Mar31| 347% July 25 ait Dec} 50 te 
2834 2844 2815 28!2} 277% 2812] 28 284) 28 28%) 277 281g] 12,800 | Standard Oil of ea f+ 3 —_ . a = 1“ Ht aioe = ~— 
5 ay 5 o| *45l2 5012 Ele 501s 5 501s 5 ) Standard Ot! of Kansas ---. 2 Apr Se, } 
50% 50%) *4512 bOl2] *45'2 5012) *4512 5012] *4512 50l2 *45i2 50! _ 100 25| 39% Mar3l| 58%July25|| 42° Nov| 76 Mar 
50's 50'2z] 5014 SU's] 50, 507s) 504 a0l2} 5012 51 | 50 50%! 16,300 , neatees gh in ite a 1712 Mar29| 3414 Nov14|| 1912 Dec| 48 Mar 
"Ft a7 "os 7 Fon rit 711% 71% 7119 7174 718 717%! 2,200 | Sterling Products Inc......101 49 Mar29| 71!gNov16l] 5312 Decl 75 Jan 
site ang i mq | 3: ol} 512 Oct! 21 Feb 
Me sg tae TS ths Eel tee tie ls teal ths 1 Sone | Gecmety Woe a Colac....-211 6 feneit] ik’ deel 6G Ded If% den 
5 55 Blo 57 5é 5s 5 5 5lo Ble ,900 | Stokely Bros & Co Inc._._-- 
15% 161, 15% 161s 1575 1612 1610 1634 16%s 16% 161, 16%} 35,300 Seckisonay Gene tia par Bie Hed f= ye Sie pen = a 
712 Tile 712 Blg 8 83, 8lg 83g Sig Bg Sig 3g] 22,000 | Studebaker Corp ” oe tans ent. Dea ‘ite Se ee 
6212 6212} 61 61 | *60:2 61 60 6012} *60 63 | *60 62 1,000 | GUB OG... wscccescsces 0 par state Ban 2 138° Oee2i|| 118) Auel 125° Jan 
123 123 |*123 125 |*123 125 [*123 125, 122 123 3*122 125 100 6% preferred.........-. 100 2 Fe FA 9 Oct| 2012 July 
a 8 Bi] 36° 36 a6 36 35% 355 34% ais 3sis aie 1'g00 Superhester Co tlhe) ._No phe 172 a 3 1310 Oct 28 18 Oct] 61% Feb 
aes 6 ss so a) ea Sa Se SS ee 1] 14 Mar26} 4% Aug i|/ 112 Oct] 7% Mar 
187g 187%] *ly¥lg 20 +2014 21 20!2 2012] *20 20!2 20 20° 300 Superior Steel _-.-- ee 100 83, Mar31| 2312 Nov 178 pe 307. — 
‘ ‘ ‘ ‘ ( 26 #90 ‘ 293, 293 297%, 297 300 | Sutherland Paper Co.-_...- 10] 17% Mar30}; 32 July 20 2 Dec 8 
“10 +o “ole rit 29% +t *10 113 tt 11a +1015 1134 : Sweets Co of Amer (The)._50 653June 13} 1512 Aug 9 7% Oct} 20l2 Jan 
"18% 19] 19° 19 | 1912 19%] 1955 6.806 725] 15° Mar30| 21 Nov10|| 15% Oct] 28% Mar 
187g 19 19 19 191g 1953] 1912 1934) 1912 197%] 1953 1934 6,800 . {> awe 25 a - 7 
"2714 27%) *2714 2784) 2712 2712] 2753 275s) 27% 2734) *27% 277% 300 | Swift ese soy bane ™ as 7 — « — pe aa . 4 
914 8914 9 9 9 O14 y 914 91g O12 viz 5) 3,700 Symington-Gou orp a yr tz ; ao 
67, = 748 744 (712 71g 74% 73g 758 753 7% 712 «=77%s| 7,000 Without warrants. ....._- 1 37g May 27 81g Jan1l 41g Oct - —- 
_u @ *714 8 | *73g 77g] *73, 77% *73g Jig) *73g 734) ___._. | Talcott Inc (James)......-.- 9 5 Mar3l 912 Oct 17 614 Dec ay ~ 
*4219 4419) *4219 4419) *4219 4419] *4219 4412] *4219 4410] *4210 441o oe 54% preferred...-....- 50| 34 Apr 4] 4912 Nov 10 41 Dec] 65712 Fe 
Ma om 7) a. AS Te il *43 g | 64% £ | 300 | Telautograph Corp 5 414 Mar 31 51gJune 29 4 Oct 8% Jan 
“57 6° i 6 57 61g 5a 7" Ho 3% ba 6 2 000 Tennessee  entcetanaE 373 Mar 30 8 Janll 514 Oct} 15%, Mar 
45 , 45%4) 46 465s) 46 4634] 4612 47s! 465s 714] 467, 471s] 13,200] Texas Corp (The).....-__-. 25] 325gMar30| 4953 Aug 6 34%, Oct] 651g Apr 
514 5l4 5lg lg 54 5M lg 5l4 5g Sly 5lg 54) 1,900 | Texas Gulf Produc’g Co No par 253 Mar 29 5%, Dec 31 2. Oct 95g —_ 
3112 31%! 3llg 31%' 32 32 32 = 3243' 32 3212) 32 3214! 3,2001 TexasGuifSulphur._..No par| 26 Mar30i 38 Oct Illi 23% Oct] 44 ar 
*Glp 7] 91g 95g Pig 93% 934 934 95g, 953 *9lo G53! 1,800 | Texas Pacific Coal & Oil...10 7 Mar30} 1212 Aug a. ra os ist — 
Ble Sle 85g 83, Blo = Bg 85g 83, B38, R34 ; 834 $34 2,100 Texas Pacific sans 5S pee A nah Pd x 158. 7 bu Mar 
*19%, 21 *19 21 19 19 *19ig 20le] *19 2012} 20 20 500 | Texas & Pacific Ry Co._.1 + me 3 > My 4 ist Ded 48° Bes 
*18lo 1934] *18l2 1934! *18:2 1934) *18!o 1934 *1812 1934) *18!o 1944 es: ll lll: CI No par +d moh S08 Out 26 55 2 a 2 i 
*563g 59 arts 58le “an a 5. *56% 2 *56% se? “56% $9, ape te a on = ge 1 on July 1 Bip Oct] 13% Mar 
4 4 1 4) * 4 4 2 2 eeeeeseoooeoe& 
*37l2 45 *3714 45 : *3714 447 *4714 4475] *3714 447g] *3714 447%] ___- eee 100 F - , “i = < a I - tate 2 
*4) 4lo 4) 43 43 43 43 43 43 43g 41g 453) 1,900 | Thermoid Co_............- ar uly 2 8 
“iste 2012 13° 19 ¥ 19° 19 4 *18 , 2012 20:2 2012} 20 2012 210 $3 div conv coapecegooras 15 Mar24| 18% Nov10j| 36 Sept a Sept 
“lig I%i "lig 1% lig 14% Ilg Ile Ilg 19 15g 15g 800 | Third Avenue Ry._.....-. i? i, eh oe Joe 7 3 be 1312 Ea 
*33 33, 334] *35g B84] *35g 0 B38 33% 334) *35g 4 1,000 | Thompson (J R)....------ 5 8 Mar 2July 
25 P 2553) 25 a 5 ; *243, 2534) 25 25 2512 25%, 2: Bt 26 1,000 | Thompson Prods Inc..No par 81g Mar28} 28% Nov 9 10 Oct 28% Feb 
3! 35g, 33g 33g] F314 38g 31g Bly 3 314 3 1,100 | Thompson-Starrett Co.No par 112 Mar 28 4 July 25 lig Oct 10M Jan 
*1312 1412) *1312 1434] *133, 1444] *1319 1419] *1312 1410] *1 + 141» a $3.50 cum preferred_No par 5% Mar30| 19 July 25 61g Oct 4 = 
1314 13%) 13! 13'4] 13g 1314) 1314 12%] 131s 13%] 131s 1314] 7,000 | Tide Water Associated Oll_-10] 101 Mar 29 15% July 36 131g Gee 2155 pn 
*9412 9514] *95 9514) 95 95! 95 95 9512 95l2] 9443 945s 600 $4.50 conv pref.___- No par| 7712 Apr 29 98 Ju y - . = oe | 
1614 167%] 163g 1634] 161g 1619} 17 17 7 17 7171s 171g 2,800 | Timken Detroit Axle______ 10 8 Mar3l 9% Nov 4 79 8 Feb 
4912 4934] 483; 4834] 4812 49 4914 4914] 491; 491s} 493, 49%) 1,800 | Timken Roller Bearing._No ~~ a mde ae? — P 7. pe 7 i 
6% 7 6%, =7! 7 7 63%, 7 5%, 67g 63, 7 10,500 | Transamerica Corp......__- 2 c 4 Jan ‘ 
91g Oly 9 rh 9 914 9! 914 91g Ol 914 9%] 2,600 | Transcont’!l & West Air Inc__5 4 Mar30} 105, Oct 21 4 Oct] 22% = 
*9lg 10 *9 10 *9 10 *g! 912 912 Ole 91, 93g : 400 tore ped a are par S As a - = 7 sit oe ie Fa 
3 35s 33g 35g 33g 3lo 312) Ble 3le 35g 35g = 358] «3,400 ~Continental Corp..No par a 5 
*87 9712! *87 90 87 87 | *86 88 87 87 87 87 500 $6 preferred _...__.- No par| 77 June27| 91 Nov k. = — ey a 
454 454) 4540473] Ate 47g) 412, din] #4330 45g] = 414 43g) 2,400 | Truax Traer Coal... No par; 353Mar28| 653 Jan 4 Oc 
+12" 14%) *12 «15 | *12% lo | *12 15 | *123, 1435] #12 14%) _.__ Truscon Steel__........__- 10| _51gMar3l} 1512 Nov 16 7 Dee — a 
2312 2353) 231g 2312] 2314 2373] 2312 2353] 2314 2353] 231, 23%) 4,100 | 20th Cen Fox Film CorpNo par| 161s Mar29| 2833 Nov12|| 18l2 Oct 50 8 Hy ed 
*32° «34 | *32i2 34 | 33° 33 | *331g 34 | 33 33ig| *33 34 400 | $1.50 preferred___ ee ees 6 Sesis A eR 
*3lq 3%) 31g BIg] 38 333) *33g Blo} 312 Bla] 31g BIg 500 | Twin City Rap Trans..No par ar 4 
*25:2 2914] 26 26 27 27 | *2614 27 2612 267%) 27 27 200 Preferred_............- 100] 16 Mar30} 44 Janilj/ 39 Dee +3 = 
111g Ld'g} Adlg ils} 111g 1114) 105g 114) 1012 11 1053 1034} 2,000 | Twin Coach Co._._....-__- 1} 6 Mar25 age How SS i. on ee 
*38q 414) *33q 43g] «37g 037g] #373 043g] #4 43g 4lg 4g 200 | Ulen & Co..-_-_-.-.-- No par 114 Mar 26 m et 37 a os wt 
*60 62 | 62 62 | 63 63 | 62% 62%) 64 64 | 63% 63%, 600 | Under Elliott Fisher Co No par| 41 Mar3 12 Nov os ise Gone 
115g 115g} Idig 11%) 11 11!z} 10%, 11 | y107g 107] 10% 1133} 6,000] Union Bag & Pap new_.No par 75g Mar30| 1514 Aus 6 it joes un” Bee 
8514 86 8534 87 8612 877%] 871s 88 88 89 881, 8834] 8,200] Union Carbide & Carb_No par| 57 Mar31 907s Nov bs 1710 pws 28% Feb 
18i2 1834] 1812 1834] 183%, 187%} 19 193g] 1912 1912] 2191, 1912} 4.000] Union Oll of California_..__ 25} 171g Mar3l] 221!2July 1 2 N 148% Mar 
943, 9533] 9412 947s) 94 94 95 96 96 96le} 953, 96 2,100 | Union Pacific_........_.- 100] 55%sMar31} 9912 Nov - = rot on Jan 
84 8419] *84 8434! *834, 84is} 84 84 | *831o 845x1 84 84 500| 4% preferred. ........- 100} 59% Apr 20} 8312 Nov 10 ss Nesl Site wen 
22 22 213, 21%) *21 22 | *21te 22 21lg 21lef 213, 2153} 1,100} Union Tank Car......No par| 20 Mar30 23'e Jan is a poe th a 
37% 3814) 3753 3814] 3778 387s} 3834 3933] 3814 393g] 3812 391.] 27,300] United Aircraft Corp...-._- 5] 1912Mar30} 4314 Bee 38 10% oe ae a4 
11% 12 11% 12 115g 1212) 121, 1233) 121g 1214] 121s 1233} 7,300] Un Air Lines Transport--__- 5 5 Mar30| 13% Novl ‘ ont os 
*1612 17%) *1614 1714) 1634 1634) *1612 1714] 1612 1612} 1612 163, 500 | United Biscuit........No pat! 14 Septl4 30 Nov 14 i on “iF 4 Fer 
*11314 11819)*11314 11812)*11314 117 [*11314 117 [*11314 117 |*11314 117 | - Preferred__......-.-_-- 100{ 100% Jan 20) 11812 Aug 19 0 ct : % Fe 
625g 6253} 63 63 6lle 62 60'4 6012} 60 61 60 «61 2,200 | United Carbon_-_..-.-- Nopar| 39 Jan 4] 731!gNov10}} 3 ; Dec 1 = 
1554 1534] *15% 16 *15% 16 161g 161s] *16 167s! 16 16 400 | United Carr Fast Corp._No par| 12% Apr 1} 20% Nov 10 171g Dee; 35 ar 









































* Bid and asked prices; no sales on this day. 


2 In receivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


2 Ex-div. 


vEx-rights. %JCalled for redemption. 
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oium 
Previous 
Range for Year 1938 Range for 
2 tecrath wad YORE 8 Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry ww vome STOCK On Base Of tab dhure Lote | 
, "ride he EXCHAN ane 
Saturday Monday Tuesuay Wednesday , 7 hursda y : i 4 ‘ te a Meshes _ 
Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Jan. 2 sae ES, : ar = a 
$ pe ; yer share | Shares my A on Oot 17 “ ‘ 
$ per share | $ per share | $ dl a 3 os $ Age 3 ms ’ 31s]. 41,100 bg eoceoeee = = os os x. Ost if 26% et 18% dan 
ix] 34° 35°| sais agi] 331 354] soit 36%] sect aon] loleee _ 53 Dreterred --------No pe x Marsil 98, Ose ae 
3314 3412) 34 35 3414 367%) = 351; = 8 a Ble 514 5%) 2,400 | United Drug aa 412 Mar 29| 107s July 18 612 Oct ae = 

Sigs Sig 51g ly 5ly 514 dig 7° *71 714] #714 734 600 | United Dyewoo --- i00| 60° Apr 1] 8012 Jan 10 74° Dec 0614 Feb 

*7ig 8 *7 28 712 he | 5 *66 8 72 | *66 72 60} hed Meas ties Sas 8 ; Ae pe ad .. "2 ‘ Star 
*60!g 65 | 65!2 6512] 6512 = 66 6%) 6 61g! 5% 6 | 2,100 ——— ay yh 7775] 21% Mar31| 39% Oct 14 24 Oct 63. Mar 
5% Gilg 5% O64 54 O14 33 33 3212 3212} 3212 32!1e 400 Jn eenedeness thesia aortas e sy Mar 

lp 33 *3210 33 33 33 od pe S710 Blo 37lo 681 7,200 | United Fruit... _._- ; oi) Gra Aus 8 2 Oe 
Ee Hs} Tite Hal tia 12s 12 12 11% rig 12s 1s re “ae oa ie oa 100 go 14] 114 Nov 22|| 101 Oct 113% Jan 
% 118 Ile 11%] 11% 12 2 1% 1212} | 12i2 12% 39,000 nited Gas Improve... £* Nov 2a 10! Oot] 113% Jan 
“is 118 “11200 115 |*1125g 115 *113 115 “——— oy 5 — say 2,800 | United Mer & Manu Inc vee. 8 Sept 17 yo Aug 20 s"oel 185 HE 

8 8lg 8ig = BIg 814 84 a 67, 61s 6le 63, 6%, 300 United Paperboard - *"" ie oes 412 Apr 1| 13 Nov 10 553 Dee 2434 Mar 
*6lg 7 *6 7 *6 678 614 : 5 93, 10 10ig 1fls} 2,500} US & Foreign Secur-.--_2 S001 3 bauer Gl 8f% tess a5" onl teens Be 
*9 10 93, 897% 93, 10 10 10 #24 Ps - 85 85 900 $5 first preferred. ..-__- te Dee ae itt Senis me ~~ i 

ean” 88 #25 86 85 85l4} 85 85l2 84 4 87 #1o re U 8 Distrib Corp... __- No par Si, Mar 36 914 July 23 4% Oct| 2018 Jan 

*le 5x *lo 5 *lo 5g big . #12 7° 63g 63g 170 Conv preferred. ......-- _ aa Mar30| 12k Now 10 Sis Ostl Sat tan 

a ae *7 718 pe 1010} 912 90} 10° 10 900} US Freight. = aS No par pois Mar30| 12% Nov 10 s3 wow 13 ret 

1 9g! *Qlo » *Q3, lo Glo 912 ) 9 dfn p_mpapementenarsy : : : 
on m. os" 1063" 105 1062 1061» 107 10612 10644 106 107 at U 7% fon ee pannel soa 162% a 2s 173 Nov r 154% Nov 72 eb 
173 2 176 *173 «176 *173_ 176 |*173 176 pt I Petal “3 “Hj 500! U 8 Hoffman Mach waemgir . — 261 3544 Jan12|! 207% Dee| 70 Mar 
aoe ane ead oe. ame 32 73 > "TY eau 34 | *30!2 34 100|_ 54%% conv poe op 1312 Mar31| 301% Nov 14|| 161g Oct 4353 Feb 
me Bl 0 Bo a So um, Baa SS 6) Oe ee jo p 314 Mar 30} Zig Oct 11]} 334 Oct} 151g Mar 
#2134 23 | 213, 223, 225g 2234) 2312 2312 ween ee “Bla 53g 1,000 | U S Leather .......... No 53g Mar 26] 131g Nov 16 6lg Oct 223% Mar 
as | *5 5le|  *5 Slo} = Sly Ite oe 935 97s 1,900] Partie & conv cl A...No per a Mar26) 18g Nov Gli Gig Oc 112 Mar 

955 95g] *91g Ole 93g =" oan 65 #5810 65 4 6114 6114 100 - SPipn a Fenais anecee 20| 2112Mar30} 495s ost 13 24 Get 72% Mar 

#5 7 *58le 70 58le 7 S129 , 495. 423 a3 ‘ ,900 ¢ Foundry....-.-.- a é oe oe : , 
rt om 4212 421» 4215 43 4314 4312 o% — “ta “on en U 8 Realty & Imp-_-_-_-- No er! a 8 coral 5blgNov 911 20° Ost| 72a Mar 

5 54| 5 Sig) lg Sila 463, 47%| 4614 47%| 473, 48541 33°900|U S Bubber. - - -—--------210 $1 Meri) seeder ia be ris re 
45 46 4514 a78 — ome 9914 9910 9914 100 | 10012 101 1g ryt ont Smneiting Ret ec Maceo ae 74434 Mar 31 72% Ost 13 52 2 Nov 05 Mar 
9610 973, 97 Y712} 9712 OF nat Re 5710 59 *57 59 , ed --50} 255 ar 8M ie ie ae 
le Be 66 ro $8 | 66° 66 557g 66 66 66 1,300 : TTT > | "38 Marail Jitene 13 soa Hen . 

66 66'| 66 66 | 66 66 eA 651 64 s 66 643g 6533! 60,500 | U 8 Steel Corp......--No par dtaMay ai] 121 Ges 10l] 10012 “Geel tas van 
6414 6512 Stis Th oa 1780 117% 118° 11734 118 | 117!2 on ry oe par| 2912 Mar 30 > "3 mteenrne: Koon vmaet a1 
11612 116%, 74 a oe oes 3419 35! 35 35 *341o 35 rf o- Oe rigeabterede. 25} 40 Apr25 ‘2 , "aa"ges “bi rir 
a te he rr ’ a os ; +: j 5 ” lo 45 *445, 45 110 . 7 7o pre Re aE : 4 oe ss ba Jule ai : 
; ! Ml cay “3 on : United Stockyards Corp---- L- a eguly3i}| 5% Ost] Oy Fee 
*44 5 44 44 44i4 4414 21 33 33 33g 31g 35g] 2,200 yi pectes Metterael 160s 2 * Serie 
*3lq 312] 31g 3g] 31, By] #31q 3%] Bg =, i 100} Conv pref (70c)-_---- 36] 31, July 25 i” "Oct : 
a a “774 814] *73 8 *7 34 J a. bi, ty 214 1,500 | United Stores class on = os 4 red “7 52° Dec 2 46 «(Oct B4ts an 
bing 21g 21g 2ig *92 21g _2ig —™ * 0 4 52 . 52 52 200 $6 conv pref ee pw ; 7ieJune 13} 18 Nov 12 9% Dee : fay 
*50 3 54 *50 54 *50 54 . 96 ian 14! 12%, 1353] .....-. Universal-Cyclops Stee ne he én taeatl as Dik Pe Jan 
+123, 14 *12%, 14 *12%, 14 *1 234 14 *80 - 82 , 8lly 82 500 Universal ~~ aaa Qo 00 134 May 11] 15912 Dec 15 135 Nov 164 Jan 
*S1 83 *8] 82 81 81 m 80 161 *160 161 |*160 161 10 8% poston eee ateead ‘ane ot oe “ 5 3 
#159 16012} 16012 16012|*160 161 160 ™ *65 70 *62lo 70 30 | Universal Pictures ; wees a ~ a 
*62 70 65 65 *6212 70 *621g 7 p "‘ 34 34 34 2,900! Vadsco — hemnaaeonw No et ‘8 7 26] 2st Oct 20 16 Oct ost dan 
, , . ; _* “ ° : ; 20 * 97 ‘ =o _ Preferrec lia te ra eenaeatel , oS oa% Novo ‘ : : 
Be Bul Phe Hal "Be BAL, Bl Be, Ba) “BD HERI ~a3ca| vere earp arate] Tardy] Hoes af Oat tg sae 
oF 9e1 7 273, 2719 274, 277 25! 773 2¢ : 2% vaetdnmeoe 3 B08 Nov 12 e 
2712 281, 2712 2784 2710 2" 4 ——? ane *3llo 33 *313, 3214 200 ido ay *geee te ; Mt 
; 14" aiat *2 i4 i 1 . ‘ Fk i anccnenadee 5 mes 35% Noel 47 a 
*31 32 3lig 3llg) *315g 321g *115 . 2 11410/*112 114lo 30 ' 30g Mar gol 4 oi 
caste Beal waa . : Vick Chemical Go......._- , oan aie & oe 
*112 114le/ 114 114 1141, 1141 201 at *38lo 39 39 39 100 eongens io0 Fo mee ; et 
30 petal “ty Stately Meek Pty Vicksb'g Shrev & Pac Ry Co a 
*38lg 397%] *381g 397g] *38l2 397s _ oe 2; ee CO ee oh tga sige: 1312Sept 28 4 ; po MS eee 
* * 80 |*___ SO |* : ' 9° > 9: 923 2,700 | Victor Chem Works... - 39 Be Jan3l ge idiy 
"223, 4 “23.223 2212 23 2234 A 7. A aate ey 3100 Va- Caroline -- aamnabatd Par ae rnd ae ee iste Ost a Abr 
22 Big) 2 4 : 4 3g -_ me ‘ 6% preferred _.......-.- Sel sigue ae an oe 
*4 414 2 41g ; 4 4 4 2772 29 291, 30 *2810 29 1,600 ,_2 6 pref...No par| 105 Mar 30 2 ; - + 
18% 114t—] 11418 114ie] 11410 114telo11415 1161g/e118" Lasiel 11e 115, | 140 | Va El & Pow $6 pref. .-No fo] "fs aorta] ‘vais dan aif] 9S “Beal "1d San 
#11312 11419 2 11412 412 114 a.) Oe 233) *2 2: - o os  eaiaganedipisat 4 Ma 5% Jan | ia Co a 
22 23g) *2 23g) *2 23 ~f 8 753 753) *67, 1219 20 5% prete gars pr seh “tare Gal 1450 fenas : 5 Mar 
| 4° 123 “fe116. | 7 7 aaa ‘ 71g Dec 15]} 50 Deel 9 a 
*7 11 *7 11 719 oy? = 234 128 19334 198 2 WWcace a 100} 37 Mar3l] 77!2 ‘: teal tie de 
*115 122 {|*115 122 "eae Tale A als *70lo 76 *70 7a ciseoxe 7 ae monperes 100] 116% July 19 1108 Oct 26 M7 ‘ Feb 22 Jan 
*69 76 *68 79’g) *7 7 ‘Ole - *118 RIK ADRES; Preferred... .--.- : ly 1 
a en et oa Paty eet “Ty vex * “14} 11g” 1g} ” 1,300 ees oe 15g Mar 23 tw hay tH ost] 16” Mar 
15g l5g *1l4 13,4 a i ‘4 a 4 an #25, 27g *21o 27 500 % preterred A. ...--~- 100 tg da ut : 10 Mar 
os on 93 234] *21o 23, 212 «25g "8 91 20 5% preferred B....-- 7 PY Bie July 25 6% Dec 

25g 255 254 24, 212 ‘ *13 Plo 134 1% *13, 212 ad r rf matteo "Wo ger 534 Mar 5 ° Dee 19 Feb 
*13 Qo] *134 2lo *13, 2! 4 4, poe +. 7 *G5, 67 700 | Waldor ys eeknae 13 june10] 2612 Jani 
“614 67%] 653 67%] *61g " _* i. 4 a *) is” 18 1 1,000 Wee ae asgcanocoee per set fane 06 sm Deo ‘5 ris Dee oat Ave 

Tle 1! 18 18 18 f 8 . *85 881 300 0 Mh Ot July 

“at art *841o 87le] 87lo 8&7lo *85 a 7 “ate “ote 81, | 5,500 | Walworth we gag ra P gored ae a a” oo 51% July 
7, lo 8 > / 

7% = 83g Sly Bo. ae an esate 491s] 49 49 48 lo + — haf =~ pada shee pops! 174May 18 20% Dee 28 7 Oct 19% Jat 

48 48 *48 2 C 4 . ‘ ‘ *193 20 20 20 a, 1. A.No par ar 4 oo 
‘ *19% 10 *193, 20 19% ¢ 200 | Ward Baking Co. cl. A. ae a Suis 2 z Get : 

*193, 20 *193, 20 193, > 333) #13 134 13 13 2 he oer 2 Mar Oc loa Feb 
31 rs "el co lr “ie 2: 25 24 2: 500 OS) eee : rt 61 July 20 2612 Dec : 

*123, 14 *124 14 12 3a a i a ; No par| 2 Mat 2a 2 = 

< de 9: 2le * 25, 21s 2 ¢ E 7% preferred-------- 31 1 guly 20 oie e 

*2lo 25, 238 2le 212 an” * £25 39 *35 eee 0 Me 3% Mar 18° Jan 
; ; 7" 6 7 j ‘ Warner Bros Pictures----.- ee 2 6 33 * Dee . 
hy <tr fe . 57 6 53. 6 53%, «6 1,000 t No par| 20 Mar 26 ug 25g Oct} 12% Jan 
‘ ; 5 7 45 37 ) ' 219) *: cl $3.85 conv pref. ..-- 34, Mar 31 473 July 15 53 
37 ad 41% #37 45 | *37 45 | *37 -  ™ a | a 3%; 2,100] {Warren won TE ep = Hed od + 1680 July 18 ee 
om 14'| #0 14°] e107 13] sot azicl pit agi] sore 1212] 2. Si it proteeved.--..Ne perl 6% serail 38 Nov loll 18" Gel 48" Wor 
sais 9 “3 4 3 - M4 sel 98° 28 | "300 y Fdy & Pipe -No par| 1614 Mar : \ 3 lllg Oct} 3814 Feb 
*315 QI *33, Qlo| *37, Ole a eae *271o 283 28 28 200 | Warren Fdy — a] ii Maeael 38. Goll . i Fe 
ms "30 ai, 32°12" , 2 700 | Waukesha Motor Co--.------ fawning i So Se i 
*271o 2810] *26 281 27 29 ‘ 96 22 22 22 22 700 : es Ont Aug 
—° @ aC 96 2 22 *21 Iz 22 2 ¢ ‘ 900 Wayne Pump ea : a ae 40 iM oot . 
215g 215% 22 224, « : #201 31 30% 3044 31 31 ‘ lohr No par 1 Mar 2 4 : July Hy — 
O31 ms 3° 39S 4 #27 31 3 3 300 Webster Elsenlohr- ---- %Sept 1 llg Jan 28 
+ ee *27, 31g 3 _ 7 : " ’ fr *1 lig 10 won yy Maharey — 2514 Mar3l 39 july 30 23% ot 56 Mar 
*] lis} *1 ot, otek ote 2755| 271g 2714] 2714 2714] 2,100] Wesso reeds No par] 7 apr a] at duly 30 7s Now| Ste Feb 
271 271s] 272 273) 2712 27%] 27Ie 743,| *7212 743; #7212 74%| '100| $4 conv pr 5--Ne ser] 7h Ape | 83% duly 108" Aug 
it | 23 ; 3 2% ae 28] 10312 Dec 13]} 88 et 
*71lo 75 74 74 *7212 46 bs SZ. OD 1- 9llo 9119! 91lo Q1le 280 | West T00| | 82%May : Cet] 109 Feb 
: 5 if 05°] 105° 105121 #102 7 330 7% preferred ....-.--- 29] 97% Jan 3 76 c ‘ 
*921g 94 *921, 94 42 5 | 105 105t0}*102 10512 *102 107 ve Pa, ee 100} 74 Mar 2‘ ov 22|| 1171¢ Oct| 123! Mae 
104 104%] 105 105 | 105 105 96 961,| 29412 95141 94 941) 4801 6% pre Ey 100 116. Marai| 126 Nov 1 et] 12512 Mar 
: 3 : : 22 rf lg Nov 2j| 11012 Apr 2 
d+ a os a 21 2: 2% 122 *121 12212 80 | West Penn -100} 11112 Jan 6] 119!2 2912 July 
. i | rf 116 116 115 1 he Engg mv tae CET 3 267g Dec 29 1412 Dee 2 
12212 12210] 122 122 |*121 122 Beep jlo} *115le 11612)*116 11612 100 ly Co 40 12% May 31 8 - & M 
> TP Slo 5lo 116 116 116!le 5le _ > OKs 2.300 Western Auto Supply age nyse ~ thems 
11612 11612} 11612 11610] 11 it 4 on 68k 2510 26 | 243, 253% ; ree. page ae Mar 
7 7 ro 7 3 7, tern Maryland...-.... } 9° Jan 10 51, Oct] 2314 Ma 
241, 243,1 24 2414! 241, E it a7 #23 37,  —_— | Wes 108 S baer 35 Sie Mat 
ce, zal cen 7] eon 7] con 7 4% 2d preterred.------- 23| 15; Janii|} 1. Oct .. 
*3%g «4 *3lo 4 Ble 79 *61 7 *614 7 #63 TOE +68ee% to ifie ~___ 100 19 Mar 2: 5g a fi ite ae 
* J1leo *6 Tle *6l4 7 38 2 si > 3 *5 3 300 | Western Pacific._._-- , Dn is 38 July 2 i : . 

:. "By 2 4 #5 a, °8 4 oan 1 is 1 re lis 300 6% preferred -- as ade Fp 1614 Mar3l| 3414 July 20 22'5 Dec oa = 
*11, Hig} *114 Ils 13g 14g oi” na 23° 243g) 2310 2414) 5,600 ser adel — par| 15%Mar3l| 33% Nov 2 17% Oct ae Mar 
2215 2315} 23 2310} 223, 231o = pode! 85 2910] 28lo 2910 4,000 | Westingh’se Miz 50| 6134 Mar 31] 1247 Nov “ : 167% Jan 
22 20° ¢ ‘ 287, 293, 29 291 285g vi2 512 600 | Westinghouse El & } see 81] 12474 Nov 10]] 87 lov 
29 29 291 291 2878 ‘ 4 1 1134) 113 114 8, 7) eee ene 501 103 ‘Mar 3 | 170 Jan 

11019 1113;) 110 11 114 1094, 11144 sake 137 clas 137 135 136 70 Ist 4 hy sao ss” ie per Ole Mar 30 21 Oct 21 10% Get 30% wisn 
*13710 139 |*1371e 139 137 13712 7 9 1 93 20 20 193, 2014 800 Weston Elec "-No par| 3115 Mar28| 39 Dee 1s 3112 Nov} 39° May 
1912 1912] *19 1910] 193%, 193, 1934 *3712 38 | *37l2 38 | -.___- oS ee Bid’ Ne per] 10° Mar3il 20% July 26 103% Get] 274 Feb 
*3719 38 | *3712 38 | *3712 38 *37l2 = 21 2114 213, 213, 800 ag ig ym 7S) Bo aarsil 31% Dee 30 21 : Dee] 24% Jan 
21 21 *2012 21 *204, 21 211, 211 3lle 31) 315g 315g 600 5% co i red... a eee Sree a | 113" Ape 
a ; 26 3llig 32 3114 31l4] 3lig oss a Wheel & L E Ry Co....-- 19] 60 Mar 19 70 Dee 
eS hy TT ay ee ee 5% © oreferred..--100\ 65 Apr12 : Tov 12 19 Oct] 65 Mar 
75 \* 75 \* 3 as aa” 7 90 Z 5% % conv [ 14le Mar 26; 32% Nov 
"sae" 90 *77 40 *77 90 . 28 oat yi 38% ‘- 28 1,900 Wheeins ae Corp...No fed ae 2 cterael os don r 75 Nov 126% Ag 
27% | 27%, 2812] 2712 284) *2 2 2 a oo halen 29] 95° Jan 
2724 28 2734 281s 27 a> *79lo 92 *79lo 92 | *79le 92 |... _.- ior pref...No par| 42 May « 9 ‘412 Oct] 2319 May 
*79lo 92 *7910 92 *79lo 92 =.= +56 5710 *56 58 ss - $5 conv pr = 20 10% Dee 27 1512 July 9 . 312 May 
2 2 a nr F *? 5s f é {fg (The8 8) zo i 8° Oct| 33% Fe 
** 5 *54 5S *55 58 4 8 ) f oiie Ieper White Dear’! 08 Dee 27 15te July | : x 
“iit 4 ste 1g 12) 12) 12) 12% 1234 1354! 121; 12%] ~ 1,800 White Rock Min Apr Go No ser -cean Ah feeee ic Oct "6% Mar 
o1 91 ‘ ‘ 2 2 25 z 2 8 | } 
121g 124 1214 1214 12 2's 63 62, #65 71 +658 7 500 rhite Ro oan’. we bot 1g Mor 31 - 2 ; Oot] 6% Mar 
7“) wt wewaone ee oe Oe ; 5 5g 1531 1,200 | White Sewing } - 8%, Mar31| 24% Oct 1 
v3 Ito tr 11s Ilg 11 Lig J Ms os” on 5 ‘oe 1910 400 $4 conv preferred....No vier 5, Mar 30 3le Aug 6 1% et 614 Jan 
= 4a" 4 it ail |Buy Bie 3%g 3% 33, 3%! 2,000! Wilcox Oll & Gas....----..- S Sclaia Sea. gee ae seve 
= Ss  o ou Dal a 2% 3. 27, 3 | 67,500 | Wiige-Gvetene egal 3% June 16 67, Jan 10 o aon 12% rep 

ig ten 24 2h 21, 25g 2g 2g i a +a? 14/400 6% conv preferred------- Stuee t¢ oe fants et] 121 

a ¢ So Ss iy at 41. 41] tg 43;| 3,500 | Wilson & Co Ine... ied foo] 32 Mar30 6014 Jan21|| 49% Dee 01% _ 

A a agi aBe) ae ai) ah atl wat atl oat ab 133 | whcorainEiee Hower Git 00] 103, Get 38] 190N Dee 7 soe] oe =. 

PAB Ae Ea bs OB ete eri ae a 
pad ~ 54, 10812|/*1054, 10 : ‘ 600 | Woodward Iron Co. ] 3| 53%Nov 9 5 
ee Ratel bat Sete Seat 24in| : 2410; 24 24 24 24 1,6 i 10} 36 Jan ‘ 2 Oct} 47 Jan 
403] 49% | } Wr] 49% 437% : 8 5 rd Peete to 14 Mar 29] 2714Nov 9|| 1 
235, 235; 241g 24le] 241g 245 05 97 49> 50 497, 5014] 13,900 y Ah par atte Sane 2 12 Oct! 47 Jan 
2 93 ( 493, 4973} 495, 497% , ‘ 911 2.500 | Worthington ‘Mar O] 7310 duty 19 . 
a oe 49%, 497 ¢ 2114 2012 21'4 2114 21le 5 —— 3 7 ; a4 Oct} 11212 Mar 
‘ ‘ é 211 214, 21 - 4 +e - Preferred oo eae oS Ld med 
193, 21 2015 21 Pe rts *651o | ae FS ats es yeteave Breen -t eae Bi Nov 14 40)" Oct) 100° Mar 
3 6 1 eas + le 35 65 | #60. 65 | #60 65 10| 6% preferred ----10] 27 Mar2s8| 4814 2c] 54 Nov 
“33 40 | 933% 38 “34 20, #335, 37%, °34 37% *341g 3735) _ “100 Prior ease convene. i 2814 Mar 30 12110 hee 29 38° Oct 128 Mar 
*34 40 *335g 3812 aa i My re *46 53 *46 52 ae ser] 551, Mar 8 Oct] 128 Mar 
tf 12 8 12 ) 40 | Wright Aeronautical - oeaersil 78 * Dees 58le 
10 i9 H10 ‘4 110 ? + ie i he ~ ie (Del).No par} 6114 Mar: 21% Dec} 62!2 Jan 
7341 781, 78 6144 7 1,000 | Wrigley (Wm) Jr aber 3i) 7s Deeds : 
a oR RR “ket deed ee ' Mfg Co....- 25] 20% Jan3i] : 712 Oct| 37% Feb 
; 30 i ; soi a0! le & Towne } 31 21% Ock 19 : 
. ein ste a = 3012 3012] #3012 31 600 | Ya Coach cl B..1] 8% Jan 68 Dec] 142 Jan 
2 to71 19! 19% 2 21 7,900 | Yellow Truck & Mar 30] 109 Oct 13 
19% 18%] 18te 19%) io itl 10% 19 1912 2014] | 19% 20's) 17,900 | Yellow Truck & Coach el B sa 78% Je 13H] 96 Deel 142" Jan 
be” 108 108 * 108 "e106 +S e106. 109 | 109 10914} *10612 10914 2 htceay ne oes & Wire..No par| 9% Mar31 ty ous 12 341g Nov} 017g Mar 
"Mist, 19 | 18 91 iat 18% #1813 1944) 1812 19 191g 191g 18 yr Founlanen 8S & T....No par at Mer 3 oats Nov 15}} 70 Oct) 15 Jan 
18tc 19 | *183, 1919 834 a oie 50lg 51: 50 O51 eee | CEE SS Feoee 08 ood Ma Nov 18|) 70° Oct} 15° Jan 
50-5110] 493, 507%] 491g 50%) 501g 51 an 8 B60 *821o 8634) 200 54% oaey ch tc No par| 1112Mar29| 31's Dec 30 "teerpeel agi-gee 
83 83 | *82 85to] *817% 85 ‘- 23°] 28 28 | 27% 28 1,600 Youngst'wn & pape Rem ee 31 268 July it Bee] 4380 Kaw 
8% , 277, 28 Ss 6 6S 92 1919 20 1,100 | Zen amar - | he son 
18% is “19% "al ogee "31a 1330 ‘Bie ie 3a 314 31, 1,100! Zonite Products Corp- -- - - Ex-div. wv Ex-rights. 4% Called for redemption 

‘ e 4 Ble 3 Ble < < . : , 

re poi Sp . a Def. delivery. n Newstock. rf Cash sale. 
4 this day. { In receivership. 3 
* Bid and asked prices; no sales on 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly | 
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| 

| 

| NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
' 














unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


occur No account is taken of uch sales in computing the range for the year 















































































































| | 2) Friday WV cek's ae Friday} Week's {| | 

ES BONDS ; as is S| Last Range or BONDS . >| Last Range or 3. | Range | 
N. Y. STOCK EXCHANGE | S| Sale Friday’ N. Y. STOCK EXCHANGE | St! Sale Friday's | =3/| for Year 

Week Ended Jan. 20 =<c°| Price |Bid & Asked Week Ended Jan. 20 —c| Price |Btd & Asked) Z| 1938 

lnew High| No ||Low High |Low High| No.||\Low High || 

U. S. Government Foreign Govt. & Mun. (Cont.) | 1} 

Treasury 448---------- 1947-1952)A 0) 119.14:119.10 119.14} 30||116 4 119.6 | Chile Mtg Bank (Concluded) | 1 

Treasury 48-..--------- 1944-1954/J D)114.23/104.19 104.25) 17) 111.22114.23| Guar sink fund 68.....---- 1961/A O| 15%| 15% 16%] 12)| 12% 18 || 

| Treasury 3%6--.------- 1946-1956) Mi 8) 113.25,113.19 113.25) 14]|/110.8 113.20 C0 MEE... ccaccesoue 1°61/A O} 1 |} 14 14 | lj] 12% 13% || 

| Treasury 3%s--.--.------1940-1943/3 D) 105.3 |105.1 105.3 | 15)|104.13 106.27 Guar sink fund 68......--- 1962;|MiN}______ | 15 16 | 6 13 18% || 

| ‘Treasury 3%s---.------1941-1943|M 58) 106.25 106.26} 31|106.16108.2 66 assented............- 1962)M N| 13%| 13 1434; 7} 12% 18 

Treasury 3%e-..._.-----1943-1947 5 D}_. 11 0.3 110.9 | 13)}107.18110.25 | Chilean Cons Munic 7s--.-.-..- 1960/M S|} 14 144% 14%| 12]] 11% 16%); 

Treasury 3446.--.....------- 1941|F Al_ 1107.7 107.11} 9}|106.26 108.14 | ¢Chinese (Hukuang Ry) 5s..--1951|3 D|_____-| *20 35 |----|| 18 30. || 

TEES BUG. oc coccnce 1943-1945)A ©0/110.6 [110.2 110.8 19||107.2 110.5 | Cologne (City) Germany 6 }48-1950)M S/_____- OO gk 20% -|} 18 22% || 

| Treasury 348..-.------1944-1946/A O/110.11/110.6 110.12) 49]|107 110.3 | Colombia (Republic of)— | 
| Treasury 38 ----------1946-1949/3 Dj) 109.26)109.21 109.27| 14|/105.27 109.12 i airs Oct 1961]|A ©} 221%) 21% 22%| 89)} 10 21% || 
| Treasury 3}46---------- 1949-1952|J Di. 109.16 109.19} 178||105.19 109.6 6s exti af gold of 1927_Jan 1961/3 J); 22%) 21% 22% 24 10 21% 

| Treasury 38..--.-------- 1946-1948)3 D/) 109.5 |109.3 109.6 13||105.2 108.27 | *Colombia Mtge Bank 6 4%s-.-.1947/A O}______ 25% 25%!) 4 17% 26 

SEED Db vwcscocecns 1951-1955|M $} 107.26/107.14 107.26) 41]|103.26107.11 Sinking fund 7s of 1926...-1946|/M N)______ 25% 25% 2 16% 26 

Treasury 2%8._...-----1955-1960|M 8) 105.1 1104.25 105.1 307 || 101.24 104.23 *Sinking fund 7s of wepbaset” aay Ree  eedna aaa 17 25% | 

Treasury 2%8.....-..--- 1945-1947|M $| 107.18|107.11 107.19] 83]}103.25107.4 | Copenhagen (City) 5e..------ 952/39 Di 94%| 94% 96 39}; 83% 101% | 

Treasury 2%s_....-----1948-1951|M $| 1105.31 105.31 4}|101.27 105.30 25 year gold 44%s___-_---.--- 1963 MNi_____- 90% 92 18}} 83 100% 

Treasury 2%6..-------- 1951-1954/3 D) 104.23/104.12 104.23] 156]|100.26104.9 | §*Cordoba (City) 7s eustampesteey se a sie 55 |----|| 55 80 

Treasury 2%s_....-----1956-1959|M S$} 103.28/103.20 103.28] 93||100.14 103.17 = 957|F Aj____-- Cee 49%%|---- 43 64% 

Treasury 2%8.....----- 1958-1963)3 D) 103.10)103 103.10} 97||100.6 102.30 | Cordoba (Prov) Argentina Ta221942 i ae *79% 81 |----|| 71% 90 

Treasury 2%6.....---c<- 1960-1965|J DB) 103.8 [102.29 103.8 | 246]|102.7 102.26 | 

| Treasury 2}48..-...--------- 1945|J D)_____ 1106.21 106.22} 7/||102.14106.14 | *Costa Rica (Rep of) 78------ 1951|M N/__.._.| 23 244| 12]) 16% 24 | 
| Treasury 2}48---.----------- 1948/M $ _.1105.13 105.13} 25}}101 105.13 | Cuba (Republic) 5s of 1904...-1944)M S/______ *99% 106 |----|| 101% 107% 
Treasury 2%s ....-----1949-1953/J D/ 103.2 {102.27 103.2 | 299]| 99.18102.27 External 58 of 1914 ser A...-1949/F Aj______ 105 105 1}; 102% 110% 

Lg a 1950-1952|M $| 103.2 |102.30 103.3 78}|100.4 102.26 External loan 4s ser C...-1949|/F Aj______ 100% 100% 1 96% 102 

eS ee 1947/J Dj__---- 102.13 102.17 7|/102,3 102.11 4 4s external debt__..------ 1977/3 Di 59%) 59% 60 65|| 52% 62% 

Federal Farm Mortgage Corp— Sinking fund 6s_.-Jan 15 1953/3 J/_..___| 102% 103%; 10}} 100 106 
Ete + on con nee 15 1944-1964|M 8 .---]102.14 102.19 5||103.28 107.10 ¢Public wks 5 s_.-June 30 1945|3 D) 73 72% T3¢w\l 42 62% 78% || 

| 88..--.------ May 15 1944-1949/MN/ 107.11/107.6 107.11| 18||103.4 106.30 | Czechoslovak (Rep of) 88-.---1951/A O|_____- 49% 51 21 50 1 
ae eeane 15 1942-1947/3 J) 106.5 {106.4 106.5 | 11)/103.22106.18| Sinking fund 8s ser B_------ 1952)A 0} 50%) 45 50)4| 7|| 50 105 
| 2%e8........._Mar 1 1942-1947|M s8)_____- *105.1 105.10)_---||102.13 105.11 

Home Owners’ Loan Corp— . : | Denmark 20-year extl 68...--- 1942|}53 J; 102 101% 102% 82 93 106% 
3s series A....May 1 1944-1952)MIN/107.11/107.5 107.11] 9|/103.9 106.28] External gold 54s------.-- 1955|F A| 99 984% 99%| 47|| 93% 104 
2%s series B_.Aug 1 1939-1949)F A/102.20/102.16 102.20} 18]//101.9 103.13 External g 44s_---- Apr 15 1962/A O; 95 9444 95%! 108!} 91% 102 
2s series G___..---- 1942-1944/J 3) 104.18/104.15 104.18} 13)]/101.5 104.15 | Dominican Rep Cust Ad 5500. -1988 M s/_____- 65 65 lj} 55 67 

| 1st ser 5 4s of 1926.-------- 1940)/A Oj}... __ *65 Te fawsa 55 65% 
2d series sink fund 5 4s----- 1940/A O}______ 65 65 1 56 65% 
Foreign Govt & Municipal— Customs Admins 5 4s 2d ser- i ) see *57 66. ji....| B @ 
ba ececoeese aT 69 ee ata 

Agricultural Mtge Bank (Colombia) Po Ns gy ad ives HIN . ee *65 7 > : “ BI Hy 

pee fee cues S onnneeeee- Hrd Al-- os *25%4 oT 1. -s 1636 25% Dresden (City) external 78_--1945|M N}____-_- cor IE 1° = 
pentech ewe 25%1 25% 25% 2 4 

Akershus (King of Norway) 48-1968)M S/______ 93 93 19]| 93 96 % | El Salvador 8s ctfs of dep_.--1948/J J) _____ *14% 16 |---- 13% 30 

*Antioquia (Dept) coll 78 A---1945/J 3). ___ 12 12 3 6 10% | Estonia (Republic of) 7s------ 1967|J J}_____- *97 Me fesua 95 100% 
¢External 6 f 7s series B_---- 1045/5 J3}_._.-.- 12 12 2 6 10% | Finland (Republic) ext 68. .--- 1945|M $| 10514] 105% 106 | 11]| 10436 108% | 
External s f 7s series C.---- | | aoe 12 12 1 6 10 Frankfort (City of) 8 f64s_--1953|MIN|______ 17% 173 1 18 23 
External s f 78 series D.---1945 J J}... ) 11% 11% 1) 6 10% | French Republic 7 4s stamped_1941,3 D| 106%| 106% 106%| 49), 99 109% 
*External sf 7s Ist series_...1957|A O|} > | 11% 411% 1 4% 9% 7 48 unstamped-_-_..-...-- ee ee a: «<aeelenee 93% 104 | 
External sec s f 7s 2d series-1957/A O}______| 10% 10% 1 5 9% External 7s stamped--_------ 1949\J 113%| 113% 113% 4|| 104% 123 
*External sec 6 f 78 3d series.1957/A O}___.__| *10 11 a. 5% 9% 7s unstamped-_...-.------ 1949|_-_-| 103%] 103% 105 2 9934 107 

Antwerp (City) external 58...-1958)J D) 95%) 95 96%| 10 85% 100% | 

Argentine (National Government)— : German Govt International— 

SS eoterend 0348 ----.------ 12 -y n 86 % 863%, 86%!) 32 9656 oon ees bos 1930 —— ff a alieds sees 3D} 19%] 19% 21%] 55]]} 16% sone | 
oone 77%! 76% 77%| 82 6 8 unstamped --_-..-_--- _— see 17 17 8 16% ; 
8 f extl conv loan 48 Apr.---1972/A O| 7814; 76% 78%! 31|| 76% 88% #5 \%s stamp(Canad’n Holder) ’65|----|_____- 17% 17% 2|| 23 23 

Australia 30-year 5s.....-.---- 1955|J 3} 99%] 99%, 100%] 69 88 106% | *German Rep extl 7s stamped.1949/A O} 25 25 26% 7|| 23% 38% 
External 5s of 1927 - 77777171987 M §| 100 99% 100%] 52|| 874 106%] 7s unstamped_-.._------- =o eae a20% 20%] 6)| 20 28%] 
External g 438 of 1928_...- 1956|M N| 96%] 96% 97%] 73 85% 102% | German Prov & Communal Bks 

*Austrian (Govt’s) 8 f 78.----- 1957/3 3} 13%] 13% 15%] 5O|] 16 105% oom Agric Loan) 6548.--1968)3 ee #20. 26 |----|| 24% = 

reek Government s f ser 78--1964;M N/______ 26% 26% 1}; 29 3 

*Bavaria (Free State) 6}48..--1945|F A)______ 19 20 2 17% 23 lL ..l = sae *22 ' 23%'..-<) te 30% 

Belgium 25-yr extl 6 48------- 1949|M $|______ 106% 106% 7|| 98 108 *Sink fund secured 68 - - - - -- 1968)/F Aj_._._.| *22 27%'----|| 22% 20 
nme fp pew ieocrers saan win we 104% 105%! 58|| 96% 107% 6s part pald__.....-..-- a: 20 1) 19 27 

aa 7 A ee fo a sonal D} 114%] 114 114% 9}| 105 115% ¥ | 
cdaaletaal tation seat 08222198813 D GO oe aes 17% yt oHamieen news po od A= OalA ° aba: 6% 16% 174 2244 

joel V05IS Dj... ro 9l|____1] 17% 24 | *Hamburg (State) 6s.........1946)A O;}_____- i% i% 

Brasil (U 8 of) external 88_...1941/5 D] 12: 11% 12%] 37|] 11 23 Heidelberg (German) extl 748 "50|J| J}_____- 16 16 15|| 16% 20 
¢External 8f6s of 1926...1957|A O} 10% 9% 11%| 76 8% 19% | Helsingfors (City) ext 644s8----1960/A O;}______ 103% 103% 5|| 102 105% 
<mxternal 8 f 6s of 1927_..1957|A O 1% 9% 11%] 67 8% 19% | Hungarian Cons Municipal Loan— 

78 (Central _ eee 1952}3 D| 10% 9% 10%] 27 8% 19% 7 44s secured 8 f g._------- 1945|J J} 10 10 10% 9 7% 19 
Brisbane (City) 8 f 58...----- 1957)M S/_____- 96% 97 311 95 102 7s secured sf g__.___----- 1946|J  J}______ *10 i 9 18% 
cons fund gold 58_....--- 1958/F Aj______| 97 97%! 4|| 95 101% | *Hungarian Land M Inst 7%s-1961;|MN|_____- #93, 10%]---- 9 18 

PP ean A Dik aeade motets 1950 3D) 9941 99% 99% 6|} 98 103 Sinking fund 7s ser B_...1961;|M N}______ *9%% 13%]---- 9% 14 

ee (City of) 6s.......1962/3 Dj______ 10% 11% 4 7% 23 Hungary (Kingdom of) 74%s_-1944|/F A; 30%| 30% 30% 6 37 59% 
Suenos Aires (Prov of) Extended at 434s to__...--- 1979|F Aj_____- 26 2 3 29 43 
<0e stamped eae eer 1961)\M S}______} *55 78 codes 63 78% ‘ 
eee ee 1961)F Aj_____ ee es SR 64 79% | Irish Free State extl s f 58__--- 1960|M N}____ We icy 107 %|----|| 112% 117% 

xternal 8 f 444-4%s8------- 1977)|M S|} 50%! 50 51%] «81 49% 70% | Italy (Kingdom of) ext] 7s-.--1951/J D) 75 72 75 64|| 54 82 
Refunding s f 448-4 %s_-_--- i 2g a eee 70% | Italian Cred Consortium 7s ser B’47|M S| 74 73 7 2} 63% 81% 
External re-adj 4%s-4%s..-1976/A O}__ 50 50%| 16 50% 70% | Italian Public Utility ext] 7s_..1952/3 J) 55 D1% 8655 28 43 65% 
ogee ne 6f4%s-4%s__...- 1975|M N) 52 52 52 2 50 72% | Japanese Govt 30-yrsf64s---1954|F A} s3%| 81% 85%! 81 61% 86 

% external s f $ bonds. -_--_- 1984/3 J}______| 38 40%] 16]) 36% 53 Exti sinking fund 5 4s-_-..--- 1965|MIN; 59%] 59% 62 35)| 44 72 

Bulgaria (Kingdom of)— *Jugoslavia (State Mtge Bk) 78 1957|A O]_____- 37% 38% 3 30 46 
Secured 8 f 78. ... pes eeuwal a0Gris 2)_..... * ___ 31 |____]]| 31% 36% | Leipzig (Germany) s f 7s----- 1947|F Aj______|*_..-- 38 j..--| 3 

Stabilization loan 7 4s----- 19628;MN/______i*__ ss 3% ]____') 381% 35% | Lower Austria (Province) 74s 1950|/J D/______| ----. ----- ----|| 24% 27% 

eee (Dom of) 30-yr 6... Abe tt Vg +t My 111%] 25 4 11354 Hw ee nosen (Colombia) 64s.-.--1954|J D)____ 11 11% 4 6 11 

eee } % le 111%} 43 Mexican Irrigat’on 1.0 ee M Nj____.. OM kcquatesss inate. sane 
sevens 300 Ladeant Aug 15 1945/F A} 103%} 1035, 103% 9|| 98 103% 44s stmp ort ag hieinin 1943)M N/_____- #54 Eee % 2% 
| a tog 48.-----------~- 1961)3 J} 10434} 104% 104%} 62]| 9834 104% | *Mexico (US) extl 5s of 1899 £.1945/Q J}_____- + er ee % 4 
LH pnd se Se ecccswccesace 1944;/5 J] 103 102% 103 13|]| 97% 102% ¢Assenting 58 of 1899_._.--- 1945/Q J/_____- *h Mises % «4% 

oGarunn ie gaesesinne 1967/3 J} 100 991% 100%] 154]| 92% 99% © Assenting 58 large_......------ eS ee *h% 14}---- % 4 

¢Cent ee Bank( Ger) 702221950 M 3 cngpheaa cies ge . oes $s eae — alae 1964|3 Ol... |) eC ce Pa ey, 

— | & ee ee 3: aeae a Dict tkcntameeaandat ee Unwsans #5 4 oe 1 
* ots July coupes an. 15 saee - Wee 26 4 4 4 sn Sa by venom me 2 | ty a eae 1954/J D)_____- % % 2 ry aM 
ooee-- eS a | ied. 27 Assenting 4s o es Ss ea % % : 4 
“ae 8f6s--Oct 15 1960/A O) 24%) 24%, 2654) 13]] 26 32% * Assenting 4s of 1910 small-_----- laixt cd ack etie “aGied sina % 2% 

eChile (Re Exel on, ------1960 a Seppe 23 % 23% 2 18 26% §°*Treas 6s of '13 assent (large) '33)J J}_____- *h% 14/---- % 3% 

°78 “ae. 0% aaa ge 1942 MO "153 +45) . f lane ined PRES Sates Snnaeronene ie eae: Waeanaates i=. " 

alieatiestiteatitatcatedadiietea o"%4 5 4 ‘ 
es sinking fund .--2e 3 17% 17% 1856 38 sen ras sien (City, dy t ane --1952)A O} 56 54% 56 28]/| 41 67 
weeecesceccceos o%*% 5% 4% 5 nas Geraes tate 
oRxe sinking fund 68..Feb 1961/F A} 17%] 175 18%] 18]] 15 19% *Sec ext! sf 64s_--------.- 1958|IM S| 8%} 7% 8%] 12 6% 13 
one eee Suconcces Feb 1961/F A ------ 16% 16% 2 13% 15 *Sec extls f 644s_------.-.-- 1959)M $/}______ 7% 8% 11 6% 13 

ype extl s f 68...... Jap 1961/53 Jj 17%) 17% 18%] 20 15 19% | *Montevideo (City) 7s....-.- 1952}3 Dj______ *44 less 38% 61 
eE fp oeyy encccccee Jan 1961/3 Jj_.___. 15% 16%] 12 13% 15% O05 060108 A... oc cwcccccccess 1959)M N/_____. *44 se 37 57 

= - ng fund 68_ .Sept 1961 == 18 18%] 36 15 19% | New So Wales (State) ext] 56..1957|/F A} 99 9834 99%) 16 88 104 
om ssented........ Sept 1961/M §/______ 16% 16% 3 13%, 15 External s f 5s__..-.-.- Apr 1958|A Oj 99 99 99%} 12 88% 103% 

external sinking fund 68...1962)}A O}_.. | 18 18% 6) 15 19% | Norway oth ey A eee 1943/F A| 104%] 103% 104%] 32]/| 103% 107% 
- , 1962)A O}_..__ | 16% 16% 3\} 13% 14% 20-year external 6s.....-.-- 1944|/F A} 105 104% 105%} 25]| 104 107% 

External sinking fund 68...1963;M N| 177%%| 17% 18%] 31/| 14% 19% External sink fund 444s _...1956/M 8S} 10414| 103% 104%} 17|| 99% 107% 

Onin — assented. ...........- 963|)|M N!______ 16% 16% 1]} 13% 15% External s f 44%s__.._..._-- ieee A Oj}_____- 101% 102 47|| 98% 104% 

ve Metieeninne A toe7]a Bl] 12 183) 3] Hae 13% | | SusGpas Bok ancaaas-a070|9 0) loss] 100% fas] 2) Son oan 

— Ses —l (itll CO! 4 Cc a extis Sis 3, 103% 10: 3, ¢ 
“aireaeean eta Be toe Hak] OF : a 
poe i$ sae 4 mee Sy er 1 12 



























































i For footnotes see page 411. 
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Volume 148 New York Bond Record— Continued—Page 2 407 
5 & Friday Week's ' 
Bs) Friday Week's | sy 3 | ; 
XC EXCHANGE F Sale Prine 3 ts ante m. ¥ STOCK EXCHANGE 33 Sale Pridays §3 pe te 
| N. Y. STOCK N é "riday’s 7 . ¥. | : ! ‘ 
Week Ended Jan. 20 Ex Price |Bid & Ask| =“ 1938 Week Ended Jan. 20 SS! Price |Btd & Ask hea 1938 
} y Low High| No.||\Low High 
Foreign Govt. & Mun. (Conci.) Low Hioh| No.\\Low High 4 A 
| ¢Nuremburg tc Mty) extl 6s....1952/F Al 17% 17% 1 17% 22 Baldwin saone Sreene Sooty es -2008 ro ss . 4 vail 7, PP 
OR eb Ses -—-tsestaa ml asia] Sash 58°] fo] $2 S53 | Pate Cie immuno tesa teesin Hah) tse eM] taal gee 
fee: 1958|M N £4 6 44 b¢ 50 17 8 . be § 08... - -.-- j Y45} / 06 o- 2 oF i 
Oslo (City) by | ESS 1955|A O} 103 102 103 i} 9634 103% *Certificates of deposit - ee eT B1% be ap ” on 
| *Panama (Rep) extl 5s----- 1953/3 D/____--| 101 101% 7 86 104% Ref & gen 5s series A.. ae 4 + 4 2x = + 1930 
Ext! s f 66 ser A.........- 1963;\MIN|__._--| 55 56 6 40 62 ( ertificates of deposit Tete. en ee mere 7 rf = . a 
| ZIM N; 50 48% 50%) 32 32 62% Ret & gen 6s series C_ 1995|J 21 4 . + + +3 20% 
| ©Pernambuco (State of) 78. ...1947|M S 6% 6% 6%} 17 5% 9% Certificates of deposit - - - "gooelaars +4 -t- 4 s isu gate 
¢Peru (Rep of) external 76....1959|M S$} 103 10% 10 9 7% 15 Ret & gen 5s series a 000 : + 4 +4, . 4 sais tein 

*Nat Loan extis f 6s Istser_.1960/J D) 10% 10 10% 48 7 13 ( ertificates of deposit - ee eee +: 4 aa an 7 4 

*Nat Loan extlsf6s2dser_.1961/A O| 10' 9% 10% 40 7 13 Ret & gen 5s one F spores 1996 : 2 + a 4 ; 14% 16% 
*Poland (Rep of) gold 6s..-.-- 1940;A O nade 3534 37 3 37 67% _f wee of deposit - - - - sees ies ‘s si 4 i + ¥ oun Hs 

Stabilization loan s f 7s_...1947|A O}_- 45 45 2 2 82% Convertible 4 }s_........-.- 96 d 13% 1054 +4 : Oxf 11% 

External sink fund g 88.-.-1950;3 Jj - 35 36 10]} 30% 62 Certificates of deposit - - - -- ao olea ts 12 a7 oy esi? ae 

| 4248 assented......-.------ 1958) _.-- *30 Se i-suclaese Renee P L Ee ALT, OS -1941]} -~ ail sail ai” as 
|| 434s assented._...........- a * ; 47 devices. Ae ertifica tf) 2pOSs — =. 37 34 ot < ; as 
| ovarhe Alama (iis eld 8---_d0ee Jo ” 9% 9 l 636 sae Ss a. ved phen tg “ -1950 J J} 391 36 39 4 88 i 59 4 
| p 2 Extl loan 7 348------------ 1966/3 Jj----..| 9% 9%} 10l] 544 peceiioaee ot Gepets:.---.c}a--[---.--| 32. 38 | 4 mM 
| Prague (Greater City) 7}48-...1952)|MN/ 60 58 60 14 52 98% Toledo Cin Div ref 4s . 2 - oll san ane 
Prussia (Free State) ext] 6 }48.1951|M S$). * 1844 17 24 Bangor + goeetons lst O.--n r ; a ie \ 106 +4 A ro 11346 
|  @External s f 68_..-.--..--- 1952)A O}_-__-- 174 17%] 1) 18) 24 Con ref 48. _----.....---.-- SB ee ee. | as ine 
| Queensland (State) extl s f 78_.1941/A O}- 103% 105 7|} 101% 108% 4s stam aeecccscctacnolaeals £ Oo +4 rH 
25-year external 6s___._.__- 1947|F Aj 104%] 104! 104% 13 94% 109% | Battle ees & yr4 +Y gu -- seat : 4 seu ian 
che do Jemte (lee wt tas asela © : 3 il] 78 ja. | Beli Telep of Pa be verioe B_--1948|3/ 3] ii7%g| ii7 6 117%] 5|| 115 119% 
“aed Se---i9os|F Al: 6: > | Sal] $64 10% | _ dot de ret 69 series C.---2-1960/A ©] 13054] 1205. 13080] 16l] 12846 120% 

*Extl sec Se ‘ 4 ‘ v0 Sg oe a ee ee 
Rio Grande do Sul (State of)— q Belvidere Delaware raeb 4 age oo 7 Z oF 26 26 1 7i| 25 30 

#88 ext! loan of 1921-.--.-. so My) es) et a Fe Bee OMe. 1950(F Al | 258] ail 30 aaa 

° J seer 968/35 D 54 7% 84 11 O% %AUH4 | HED SINKING und 6 568....- on 4 9 19 28 

78 extl fons of 1026.22227. 1966)/M N/ 5 7 8 SH oS ipl | cmetn Eee mR itkem atta © : 22% 2084 

¢7s municipal loan ---..---- 1967|J D/------ 7% 7%) 2 . 3 i SS - 43 “p- 1960/3 J} 107%] 107'% 10774] 47|| 99% 107 
Rome (City) extl 6}48-.-.---- 1952/A O} 6574) 68 on) eee hd 771966/A ©} 102%] 101% 102%] 144]| 92% 101% 
*Roumania (Kingdom of) 78..-1959|/F A|----- 20 20 3 13% 38 Cons mtge 3%s series E__-.. 52|A O 99% 99% 99% 206 82 100% 

¢February 1937 coupon paid ---_-|----|- *17 24° a 15 20% 3348 8 f conv debs__._._.__-_ 19. 99%} 99% 9 2 
. semen (Cay) . eee au a pee ta ; o. = Big Sandy Ist 48__._________- 1944|3 D : 107 107 1 10434 azn 

se 7 97 ” 9 
"les cal raed 7) fe ...1952 MN| 7% 6 7% 6% 11% Boston & Maine iat 5a A O.--- 198 - 37 Mg oe. = f 30%, os 
6 44s extl secured g f_.___-- 1957)|M N}- ; 6% 7 19 5% 10% int : anaes sapetotbons 1961|A O| 35 r+ ¢ seul 17 18% 41 
> Seat.......2008/9 a|......| 11% “11%1 oll e627. | gemecton& 5 Y abr Eine ies ds , 73 7 2 

gy Foe A ak ee wens Ji.---- 11% 11% 6 8% 17 canes an 7 ine lst 4s Horie , ; ZS on 36” br 
*88 external ---_...-------- 1950)5_ J|---- ° 84 . 6% 138% soonivn City * 3 ‘ia 1966|M N/ 109: 109 109 53] 101 108% 
7s extl water loan_..------ 1956|M $ 8 7% 8 6 6% 13 Bklyn Edison cons gh eee aN +45 of esi 2 ‘aa 35% 78% 
| 68 ext] dollar loan.....-.-.- 1968/J J 7% 7% 7% 4 5% 11% | Bklyn Manhat Transit peter MN 13% Ht, Nes, 20 39% 
¢Secured 6 f 78.......----- 1940|A O| 20 19% 20 52|| 14% 47% Bkive Qs Co & Sub con gtd 5s Te ae 35 3544 ane ae 
*Saxon State Mtge Inst 78....1945|/J D)------ 23 26% een Be mm ‘ate ie Pere ee 1 OOIF A ae : p B85 

bon Rang a DERE a ‘ a Be Bkiyn Un Gas Ist cons g 58.---1945|M N| 105%! 106% 107'4| 451] 100 108% 
—= eee — a MN 27 274% 3] 20 35 lat lien & ref 6s series A__-_.1947, MN] 104 44 103% 104% pd rte, , 

76 series B vec exti-....72.1962)/MN| 254) 24% | Med | ade ER yy LS ee 
*Silesia (Prov of) ext! 7s...--- 1958}3 D/------ *30 37% -|] 26 604 8 — re Cy dha 1950/F Al 106%| 1061. 108%] 241) 105% 108% 

S60 amnented.---------- =~. aoe ai - - - = se es "Gn 4 34a carina B16! FA “| a12% 112 21|/| 109 111% 
*Silesian Landowners Assn 6s..1947|/F A ; wa? y - 25 33 ‘alo 7. ry mir et ++ I “lei003¢ ‘1 106 10934 
Sydney (City) sf 5s -1955|F Aj 100 99 100 5 90 104% | Buff Niag Elec 3s series C__. Sexi” “aii rit -*ax% a8 16% 44 

alld Buff Roch & Pitts consol 4 }48-.1957 S134) 3735 Sik) 48) Mee oe 
“eae 1971\3 J\_- 50 4 51\% 39 41 60 Certificates of deposit - ‘ 4} 28% 30% 2 5 10 
Tokyo City be loan of 1012-~.1962 M §)-. 40% 41 9} 37 52% t#¢Buri C R & Nor lat & coll &6 1934 m .- nu ake 4% «9 

External s f 5448 guar. ....- 1961|A O}_. 50% 51%) 31)) 42 60% aeons oe _ PRGA 1952|A O|__ “68 «75 6834 85% 
*Uruguay (Republic) extl 88...1946|F A} 43 | 43 44 i Pn oll bey.» -wadeesduesgngnenen aaa a. : ‘0 | isll 2634 49% 

External s f 68.........--- 1960) MN *39 44 - 38%4 54 Consol Bldgs 66 gu....... 1960/A O *50 52% 35% «61 

¢External 6 ft 68_--.-..-- 52--1004 eee FS eee 404% 53 Boa AT gaa sesslA Ol “adigl 93% Rial 08 79 136 

5) sovolmenx| 38%| 37 38%! 77i1 sex 68 | Canada Bee consented 2.” ‘ ¢ 95%| 27 
sy bh ay MN| 38%) 37 38%| 77 36% 653 Canada Sou cons gu 58 A__..-- 1962/A O} 94 94 15% % 
ot "ST 4 55 5% } 25}) 108 115% 

yg eo RL a indeies 1979|M N/_____- 36 38 22|| 36% 43% Cagedion Sas out $10... TTS + 6 +145, +h , 108%, 117% 

phe Poe Og alm hs aa aoa | 3o* | a |) ee gold 68....-Oct 1969/4 O} 119 | iiss, 119 | 43 113 131 

4-4-4 extl readj.-.-.- 1978|F Aj___--- 39 39 | 1j| 38 60 | Guaranteed gold 58----- PA ai seul. no 20 

8 ignent readjustment ik 7s... seal Ol. orc-7- 8 IcccN Bese -eete Gent oak tie. 8S ne 16 1958) D} iis | 117% 118 4|| 112 118% 
Venetian Prov Mtge Bank 78..1952;A O|______|*_ 55 a 50 69% rs g old 4 360 1956/F Al 116%| 115% 116%| 17|] 108% 116% 
eae tate ean eo see alo): ot ee saonteed 6 Id 4%s_-Sept 1951/M S| 114%,/ 114% 114%| 42|] 108% 115% 
“ee ouneec 4 ‘ ip 3 Sabis Hy 35% Connttan Werhers deb 6348. -1946 J 3} 123%] 123% 123%] 12 11744 12554 

a r rt 41 RE ly 2 44 
vaeae (city) extl 6s....-- 1961/J D 55 55%| 41|| 43% 65 Canadian a 4% deb stk pune + s a3 J, $1 +; ~ # = 120, 10334 
ctfs........-.1944|J J 112% 113 22]| 11 
RAILROAD AND INDUSTRIAL yp Ape piel eee cone eo HE F jax! 2s 2” 10 
COMPANIES Coll trust gold 5s_...Dec 00%) 99% 4 Hr 86% 99 
page eg pedi aor Levey ¢ 93 34 a 93% 36 - a 
1953}3 D/__ 62 62 1}| 87% 725% | t¢Car Cent Ist guar 4s__-_-._-- ~~ - 3 a 4% 108 
i ao onne to 1948 M 8} 103% 103 104 19 orn = Caro Clinch & Ohio Ist 6s ser A 1952|/J D) 105 105 10¢ 11 94% 
ae MED! 104 103 104 11 6 10% ‘ ‘i 3i| 80% 95 

Sa a eR ar oo ae ee i ee 
Adriatic Elec Co extl 7s_..-_-- 1952)A O;____- 65 65 4 deb 40 w eo ~" 304713 B- 30% 90% 3 59 92 
Ala Gt Sou Ist cons A 5s__-.--- 1943)J Di. 107 107 10}; 100 105 Celotex ae Oe Wo--- tS el aia 1958 ; 14 26 

SE tsa tales toss 1943|\J Di ..| 104% 104%] 14 95% 103% | *Cent Branc stg 4s... oxtt ps 30% 50 
Albany Portes Wes Pap 68...1948/A O} __ *34 a. 4... 34 54 t*Central of Ga Ist g 5s... Nov — a Ss Bi M4 a6 78¢ 12% 

68 with warr assented __-_-__- 1948)/A O __ 35 35 1} 34 657 *Consol ag 4 SPE oe + far 5 ORS 4B 3% «7 
Alb & Susq Ist guar 34s__--_-- 1946;A Oj. *72 77 : 70 90 an ee ee ” ----t la : 5% Bie 6 3% «7M 
MEGiG coat aon -tpeals B| 70] Goss 31° Sal) af Hg | Seine Biv purmoneyeaacciseyfs Bl | ooh] 

Coll & conv 58.-....-.----- 1949 70 69% y! o & Nor Div Ist g 58- ~" 1946 iJ * 11% 7 

*Coll & conv 58........---- 1950 AO tes *40 44 <5 25 50% pharne 6 ry Div pur m ag 3 J #514 7M 5% 10 

58 stamped_._._........- 1950|A O|} 36 35% 36% 42 16% 41% Mi a D +. 14 8 10 
Allegh & West lai gu 48.....- 1998/4 0}. | 52 52 Ml ase ae Merveeg he | apt hg eee 1941 M 3 102 102 104 4}} 95 118 
Allegh Val gen guar g 4s__._-- 1942)M S| 105 10444 105 54|| 101 109 Central! Foundry pues S aiaeieanieg Ms 2 . hr = 
massedebenturenac.--7---.1901|F A| a0 | 8° 90] 10l] 70 95 | Cont Hud Ga Int & ref B¥4e-1900/M S| |-i09:< | || 407 10974 

| 4s debentures__....._.... 90 * 3%| 103% 103% ; 
Allle"Chaimers Mfg conv 48....1952/M $| 110%} 109% 110%} 79|| 96 115 Gent Tiltnols Light 330." sacle THA 6 re 110% , 105% 110% 
4s_....1961|3 J} 32%| 31% 34 15|| 2 
nan 1955|M 8S + 40 . 27 100 t*Cent New Eng Ist gu 4s___ 32 a. + # ill 20 34% 
km & Foreign Pow deb 6a basen 2030|M S| 52% sax 53 71|| 38% 63 Central of N J gen g 5s..-.---- P+ sty : 26 BU pone 18-3036 
American Ice s f deb 5s.__._.- 1953/3 D)_ *10234 95 102% General 48...-.-- aagcooooes iea|A Ol.” 108 1081 2|| 101 107% 
Amer I G Chem conv 5 Ws__-_.- 1949)MIN/ 101%} 101% 102 43 eons ioahe Central N Y Power 3%s8_-_---- 2 Hien 
: 103 104%] 24 Fy a6 oa 60 
fae tae & — OT : oe Cent Pacific Ist ref gu gold 4s_- -1949]F A a S a 2. & 
20-year sinking fund 5}4s_--1943)}M N} 112 111% 112% = gots, ty: Foe dw poh 1st gu 48--- eae Al iz os 2ol| 35% 7436 
eae 1961/A O} 106%} 106 107%] 135|| 99% 105% | Guaranteed g 56...-.-...-.- 

Siodsbenees Se eed cant 1966|J D 106 4} 106 106 M% 149|| 99% 105% | Centra! oes —_—oe MN o53 - 54 64 
Am Type Founders conv deb.1950/J J) 111 108% 111 3 97% 116 5s extende — y* --394]|M N - 115% 115% 5\| 112% 117 
Amer Wat Wks & Elec 6s ser A_1975|M N/ 104 104 105 6 84 106% | Central Steel wes sce pevetes io4s\@ 81 79%;| 78 an 93 49 85% 
Anaconda Cop Mins fdeb4s1950/A O} 105%} 10534 105%} 53]) 102% 107% eS Ay Tae 
*Anglo-Chilean Nitrate— 2 Champio , 1985 fare) 1950|M $ 100% 101 6 95% 106 

ame... see 31... 353 gael alll Se oe Sf deb 448 (1988 tseue)....1950|M $| joi | 1007 101 volt sbi te tae 

1 C—O 6 h=—sl(i<éGét&ByY.. ae 32% 32% ---- MN 
ier & Mem Bridge & Term 58.1964|M s/__ 96 96 6 94% 100 Ches & Ohio lst con g 5s_.--.-- ro m 81i20i4| 1191¢ i120%;| 14|| 110% 121 
Armour & Co (Del) 48 series B.1955|)F A) 981g) 97% 984 4 88 99% General] gold he peed a MN oo? + 9714 98 27 8514 97% 
let m 8 f 48 ser C (Del)----- 1067/5 J] 98 | 98 984] 33]) 86% 9934 | Ret & imp mige 8)40 ser D.-1008/ EA ove: 6o7%| oll 8556 O7ic 
General 40... nn. .<---1995}A ©| 108%] 108% 1083 128}; 98% 110% Cratg Valley Ist be May 1940/3 J 105 105 1]} 106 106 
babebecaseses D8 4 s ----- ee 

SAdimaenent gold 4s..__..- 1995| Nov|____ 90 90 | 5\| 75% 103 Potts Creek Branch Ist 4s...1946/) ; cia-- i76ia\“aall i8808 TB 

*Stamped 4g__.__.._...- 1995|M N/____ 8944 90%! 44]| 75% 103K R & A Div lst con g 48_----- 198013 J °104 110 104. 104% 
Conv gold 4s of 1909--.---- 1955|J D)__ 95 95 4|| 82 102 2d consol gold 48_-.-.---- 7 oe eK 
Conv 48 of 1905-_-..-...---.- 1955|3 D)___. 94° 95 17 oom + +t Warm Spring V Ist g 5s..--.- i 

eee coals ol: “9034 94%41-. O} 124%] 12 13! 18|} 10 4% 

Cony Sob 4i4e---- pecacce 1948/J BD) 101%4| 10134 102 84|| 874 106% | ¢Chic & Alton ee e..---ies r as 05%, 108 30|| 85 107% 

Rocky Mtn Div ist 48__-_-- 1965|3 Jj. 99 100 17 95% 103% | Chic Burl & Q— Zs “""t94913 31 103 el 103% 104 39 90% 111% 

Trans-Con Short L Ist 48..-.1958)3 J) _. 110% 110%] 11]| 100 112% Illinois Division 48-.-.--.---- ms} 990] 9872 99%! 67|| 8135 109 

Cal-Ariz lst & ref 4s A....1962)|M S$ 109 109 1 98% 112 eE Tecco scons eeecece F Al 92%] 92% 92 5: A 68 105 
Atl Knox & Nor Ist g 5s.----- 1946)5 D|__ *109 113%4j----|| 105 109 Ist & re — 19711 Al 97:¢| 9654 975s] 24l| 75 1003 
Atl & Charl A L Ist 44s A_...1944)J J) _ *86 89 4] __-- 83% 97 lst & ref 5s se fee pee A ° £963, 85 95 

Ist 30-year 5s series B------ 1944;5 3} __ *91% 93%!) _-- 67 104% secCatnge 6 me S st 68... sessment id - sail 168 8% 22% 
Atl Coast Line Ist cons 4s July 1952)M S} 86%} 85% 86%) 45 69 94 teC & EllRy yp eas “Tesemenne: ment > + tf 31 7% 22 

General unified 4s A_...-- 3 Di 68%%| 67% 69 19 53 774% *Certificates o areas Zsore i9a3| MN 831% 84 3 56 34 108 

La N coll gold 40... iSet 1952/M N| Oo% 71% 26 re 764 feChicago Great West Ist 48...1959/M $| 23 | 23 23%) 69 os + i 

L & N coll gold 4s....-- Oct 1952);M N}___- 69% 71%} 2 : uisv ref 68....1947|3 J]... “13% «(16% 

36 ; ‘ 6% | t¢Chic Ind & Louisv ref 6s8- ne ae 6 8% 14 
Atl & Dan Ist g 48___.....--- 1948/3 J} 36 34 36 14 14% 4 ,: ding g 5 series B....1947/3 3|_._. 11% 15 

Second mortgage 4s_...--.-- 948/J J}--_-- 30% 31%} 11]} 14 382% Refunding -- a “716 |. , 9 15 
Atl Gulré Ww 18S coll tr 58..-.1959|3 J|_____- 53. 55¢! 6/| 50 60 ¢Retunding 40 series C......- peal mer “4 % Bu. 3. «7% 
Atlant’c Refin'ng deb 3s.---.- 1953|M $)------ 104% 104%| 66/| 102% 104% *1st & gen te od Bo May 1966 oe **? 54% OBI. 3K O7K% 
t§*Auburn Auto conv deb 4521930 7. Gievossi 22% 22% 1 15 30 *ist & gen -- 

Austin & N W Ist gue 5e____-- Hy 52"! 713% 7346). 70 85 

For footnotes see page 411. 
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408 New York Bond Record— Continued—Page 3 Jan. 21, 1939 
By! Friday Week's « 
| BONDS 5=\ Last Range or 23 Range 
N. Y. STOCK EXCHANGE | #5! Sale Friday’s aa|| 7 Year | 
Week Ended Jan. 20 SS | Price |Bid & Ask 1938 | 
| [a fF 
B & h Low High| No|\|\Low  Htgh| 
Bennett TOS. Jo nson Consumers Power 3%s.May 1 1965|MN/ 108%} 108 108%} 15)| 104% 109 
Ist mtge 3 }48------- May 1 sees MN] 107%| 107 107%| 31|| 1014 107% || 
aT =e 967|M N/_____. 1 108% 108% 2|| 1024 108 
ne i370 MN! 108%} 108% 108%] 59|| 100% 108% | 
MUNICIPAL BONDS lst mtge 348 ........----- 1966|M NI] 104%4| 1043 104%| 53|| 9836 1055 | 
Container Corp Ist 66....---- 1946/3 D] 105 | 103% 105 14|| 98% 105% | 
15-year deb 56......--.-..- 1943/3 Di) 99%] 98% 99%] 10) 83 100 
. Continental Ol! conv 2%s....1948)J DB} 108%} 108% 109 169}; 108% 109 
New York, N. 7. Chicago, Ill. Crane Cos f deb 3%s__---..-- 1951|F Al 105 | 104% 105%| 20|| 99% 106 || 
One Wall Street 135 So. La Salle St. Crown Cork & Seals f 48__..-.- 1950|M Ni_____- 105 105% 8} 100 106% 
Digby 4-5200 Randolph 7711 Cuba Nor Ry Ist 5 }48...-..-- 1942/4 D) 34 4] 3136 35% 41) 2044 a 
ty y Cuba RR Ist See eae ‘ 38% 8% y ‘ 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 7 Ke series A extended to 1946...|J Di____-- 43% 44%] 4|| 40 | 
| 68 series B extended to 1946__-..|J D/_____- 35 35 2|| 32% 52 | 
=— Dayton Pow & Lt Ist & ref 34481960/A 0} 108%} 108% 108% 11|| 105% 109 ¥ | 
ey Friday Week's o |' Del & Hudson Ist & ref 48__--- 1943;|M Ni 60%| 59%4 62%] 116)| 28 62% | 
BONDS . . Last Range or #3 Range Del Power & Light 1st 4%4s_...1971|J Jj____-_- 108 1% 108% 1}} 106 108%) 
N. Y. STOCh + XCHANGE 3b Sale Friday's aa|| sor Year eS LO ee | a eee *104% .--..|----|| 102% 105 || 
Week Ended Jan. 20 ™™| Price |Bid & Ask os 1938 lst mortgage 4 4s__..------ i) i ee *106% _-.-.-- ----]1 105 108 | 
—— wane — Den Gas & El Ist & refs f 5a_..1951|MN/ 106%] 106% 106%] 3/| 105% 108% | 
Low Htgh| No.|\\Low Htgh Stamped as to Penna tax_...1951|M N| 10644} 106 106% 5| soe 108% | 
Chic Ind & Sou 50-year 48..--- 1956|3 J)___._. 70 7 2\| 60 85% | t§eDen & RG Ist consg 48_.-.1936|3 J} 12%] 12% 13%) 51 8% 15% 
Chic L 8 & East Ist 448------ 1969/3 D}_____- 6) ee ----,| 111% 112 $*Consol gold 4 4%s___---_-- 1936)3 Jj_..... *11% 14 |---- 9 " | 
tChic Milwaukee & St Paul— j t*Den & R G West gen 58_Aug 1955|/F Aj_____- *5 5%4|---- 3% | 
Gen 4s series A_---- May 11989/J J} 26%] 26 26%| 14|| 19% 35% Assented (subj to plan) ----- | 4%4 5 15 3% KH | 
Gen g 3 4s series B.._May 1 1989/3 J|______ *24% 25%|----|| 19 30 Ret & impt 5s ser B___Apr 1978/A C 8% BMY 9 11 534 
Gen 4s series C__.May 11989)J J) 26%) 26% 27 25|| 20 36 t*Des M & Ft Dodge 4s ctfa__.1935)3 J|____-_- 3% 3% 1 yt | 
Gen 44s series E...May 1 1989/3 Jj}_____- 26% 26%) 14|| 21 35% | t¢Des Plains Val Ist gu 44s_..1947)M S}______ *22 a ee 42 42 
Gen 4% series F_..May 1 1989/J J|______ 26% 26% 1|| 193% 34% | Detroit Edison Co4%e ser D..1961|F A] 11274] 1125 112%] 26|| 111% 114% | 
t*Chic Milw St P & Pac 0 A. -3870" A} 10%} 9% 10%| 148 7 13% Gen & ref M 4s ser F___---- 1965)A O}_____ 111% 112 18}| 107 112% 
Conv adj 56...----- Jan12000/\A O} 2%) 2% £=3h%| 69 24% 4% Gen & ref mtge 3 4s ser G_..1966|M S}_____- 111% 111%] 6)| 103% 111% 
t*Chic & No West gen g 348--1987|M N)______ 14% 14%| 1)]| 12 18 *Detroit & Mac Ist ilep g 58...1995)3 Dj 42 2 42 5j| 32 50 
Pe | ee 1987|M Ni___ 15 15%| 26|| 12% 18% Second gold 48__......._-- 1995)3 Dj_.__.. *20 59 |----|/ 20 33 
¢Stpd 4s non-p Fed inc tax 1987|M N)______ 16 16 1}; 138 18% | Detroit Term & Tunnel 4560...198) MN] 101 | 100 101 15|| 88 109 
Gen 4%s stpd Fed inc tax--1987/M N| 15 15 16%| 24|| 13% 17% | Dow Chemical deb 3e__._____- a oe 106% 106% 1|| 102% 106% 
Gen 58 stpd Fed inc tax..--1987|M Ni______ 15% 17 17|| 14% 22 Dul Missabe&Ir Range ity 3 ¥g01002 A O| 106%] 106% 106%] 34/) 100% 105% 
4 4s stamped__...-.------ a cell occae: guia onal 15 18 | ¢§¢Dul Sou Shore & At! g 56..1937|/3 Jj_____- 15 15 12 12 23 
geseoured ¢ Sl: ccana aie 1936;|M N/ 18 17% 18%] 22|| 15 22% | Duquesne Light let M 3%s_..1965)3 J] 11144) 111% 111%} 24/| 106 111 
“1st ref g 56--------- May 1 2037/J D/____-- 9% 10% 6 7 12% 
1st & LF wr stpd-May 1 2037/3 D)_____- 9% 9%) 19 11% | East Ry Minn Nor Div Ist 48..1948)A O}______ *102% 105 |----|]| 98% 108 
“1st & ret 448 ser C-May 1 2037)J D)______ 9% 9%| 6 6% 11% | East T Va & Ga Div Ist 58___.1956|MN/____ | 87 87 2|\| 68% 90 
*Conv 4%s8 series A-------- 1949;/MN| 4% 4% 54] 61 3% 7% | Ed El Ill (N Y) Ist cons g 56_.1995|J J3)_____- oe ---|| 181% 134% 
t§*Chicago Railways Ist 5e stpd Electric Auto Lite conv 48_...1952|/F A| 107%4| 106% 107%] 51|| 94% 109 
Aug 19:8 25% part paid. ---.|/F Aj______ ee — a Elgin Joliet & East Ist g 5s....1941;MN| 106 | 106 106 1|| 105% 109% 
t*Chic R I & Pac Ry gen 48-. 1988/3 J 16%) 16% 17 61|| 14% 22% | El Paso & 8 W Ist 58_..._-.-.- 1965|A O}_____- *50 7 Be pare eit! 
*Certificates of deposit ----- ----| 15%] 15% 15% 1 13% 19% 5s stamped____.___._______ 1965|)A O}______ *50 CEG. onal: aaentadiien 
§*Refunding gold 48--.----- 1934/A 7%| 7% 8%l 15 5% 10% | Erle & Pitts g gu 3s ser B_..1940|/J Jj_____- *108% ..... ----|| 101 103 
*Certificates of deposit. ------ ---- 6% 6% 7%| 15 5 9 ee Ek eee 1940/3 Jj_____. 0103% ...<- .--- | 100% 103% 
§*Secured 448 series A----- 1952)M $} gyi 8 8% 5 5% 11 t*Erie RR Ist cons g 4s prior..1996/3 J) 47 45 47 20| 33% 70% 
¢Certificates of deposit------- Beeel «cin ae ee Si6l.<<- 54% 8% ¢1st consol gen lien g 48_...1996/3 J} 21%) 20 22 90} 16 
*Conv g 448-------------- 1960)MN/______ 3% 3% 1 3 5% Conv 48 series A_...______ 1953/A O}______ 18% 19 9} 10% 61 
Ch 8t Le New Grtenne Se pesas 1951/5 Dj______ a76 = «a6 1}} 55 74 Series B___-_-.----_ 1953)A O}_____- 18% 19 13|} 10% 36% 
Gold 3s--------- June 156 1951/5 D/______ 65 65 5|| 63 86 Gen conv 48 series D_____- ee | aaa 23 15 23 
Memphis Div Ist g 48------ 1951)J Di. *61 65 |---|] 45 78% Ref & imp. 58 of 1927_._.- 1967;|M N; 124%] 12% 13 202 9% 43 
Chic T H & So’eastern lst 58-.1960/J D) 55%) 55% 56% 9|| 46 70% Ret & impt 58 of 1930____- 1975jA O} 124%) 12% 13 121 y 
re “ee Dec 11960|M S| 47%] 47% 48 17|| 36 54% *Erie & Jersey Ist s f 6s____- 1955|J J) 4 45 45 10] 38 105 
*Geneassee River Ist 8 f 66_.1957|J_ J3/_____- 43 43 7\| 33% 
Chicago Union Station— oN Y & Erle RR ext Ist 48_.1947| MI N/______ *85 OE tessa 75 101% 
Guaranteed 48. .-...------- 1944/A ©} 104%] 104% 104%] 22|| 102% 107% §°3d mtge 434s__.._____- 1938|)M S8}_____. a ecsel] cesce saeco 
lst mtge 48 ~~rles D__--.---- 1963)J J] 108 107% 108 23/} 103 110 
lst mtge 3%s series E..---- 1963/3 53} 105%| 105% 106 68|| 99 10944 | Ernesto Breda 7s__..-....._- 1954|F Aj_____. ee 74%|----|| 59 85 
3s guaranteed_-_-.--.- --1951)/M $/ 192 | 102 102%] 57|| 9734 105% | Fairbanks Morse deb 4s______ 1956/3 D/ 104%| 104% 104%] 14|| 97 106 
Chic & Weat Indiana con 48...1952/J J} 991%) 88% 90%) 74 71 100 Federal! Light & Traction Ist 5s 1942)M S}______ 100% 100% 3 89% 101 
lst & ref M 4s series D...-1962/M S|} __ 88 89%| 29]| 71 92% 5s Internationa series__..1942)M S/______ *95 100 |----|} 914% 98 
Childs Co deb 58...-.-------- 1943)A O} 73 75%| 12|| 48% 80 Ist lien s f 5s stamped_____- 1942)M 8S} 101 100% 101% 7|| 89% 101% 
t*Choc Okla & Gulf cons 58.--1952/MN|§13%] 13% 13%] 12|| 10% 17 Ist lien 6s stamped____..._- 1942)}M S| 102%| 102% 102%; 12|| 89% 102% 
Cincinnati Gas & Elec 348.---1966)F A} ____ 109% 109%] 34|| 102% 108% 30-year deb 68 series B______ 1954|/J Die 89% 89% 2 7 
lst mtge 34s-..------------ 1967/3 Dj______ 111% 111% 5!| 106% 110% | teFla Cent & Pennin 58_____- 1943|3 J) 40 40 40 1|} 353% 45 
Cin Leb & Nor Ist con gu 48---1942 MN) ee sane) Sa. ee t*Florida East Coast lst 4340-1960 6 | a 62% 62% 1j} 49 64% 
Cin Un Term Ist gu 58 ser C---1957;M N| 107 | 107 108%] 36,| 107% 110% lst & ref 5a series A______. 19741M 5S) 8% 8% 9 21 3% 10% 
lst mtge guar 3 4s series D.-1971;MN|_____ 107% 108%] 11]} 102 108% Certificates of deposit______- TR Aes 8% 9% 5 3% 10% 
Clearfield & Mah Ist gu 58----1943)5 J)______ *40 65 facee]] wccce once sie ney & Glov 4%s____- 1952 - 4 178 6% 8 
*Proof of claim filed by owner_|Mi N)______/*---.- oes 
Cleve Cin Chic & Ot Lowe 4s....1998 se 73 74 18|} 59 90% (Amended) Ist cons 2-4s___.1982 
General 5s series B_..------ 1993/3 D|--- *77 85 |----|| 75 92% 2§*Proof of claim filed by owner|M N}______ *] 25%|---- % 2% 
Ref & impt 4}4s series E..--1977/J 3} 58%) 58 58%| 24/; 41 73% *Certificates of deposit... ___- EE ERS *h% a % 2 
la? hp +. FF. Bae *574% 69%)---- os 746 Fort St U PD Co Ist ¢ 44s_-_.1941 - Z pacanatl | | ies Reape 97 103 46 
t Vv Ist coll tr g 48-----1990;M N)___ *64 — Francisco Sugar col! trust 66_._.1956|M N}_____- 40 40 3% 
Spr & Col Div Ist g 48--.--- 1940|M S|, *96% 97%|-.-- 94 99 = 
W W Val Div Ist g 48_.----- 1940|)J 3)” #28 90 |.-.-|| 87 97% | Gas & El of Berg Coconsg 5s_.1949|3 D)______ *123%. ..... e---|} 121 121 
Cleve-Cliffs Lron Ist mtge 4%{8-1950/M N| 195%} 105% 105% 7|| 103% 106% | Gen Amer Investors deb 6s A_.1952|F A| 105 | 104 105 3}|} 100 105 
Cleve Elec Illum Ist M 3%8---1965)J J} 109 10944} 21|| 10744 112% | Gen Cable Ist af 5%s A_____- 1947|J Ji_____. 103 103 6|| 85 104% 
Cleve & Pgh gen gu 4sser B.1942/A O; ef Le eoostl ae | 6aae Gen Elec (Germany) 7s__...-- 1945/3 J\_____- 58 58% 5|| 39 61% 
Series B 3 48 guar--------- TS ck accuw  abhee sonal) anh aeaie ¢Sinking fund deb 6 %s____- 1940 3 pape 62 62346 5i| 39 62 
Series A 44s guar...--.--- Se gl naace ~---~ ----| 105% 106% 20-year s f deb 68_________ 948;MN 57%] 57% 58% 17| 39 60 
Series C 3s guar...--.--- eo eee el ----|| 104% 108 Gen Motors Accept Corp deb 3s 1946 F A; 107 107 107%, 48)| 1014 106% 
Series D 3s guar.---.---.-- a ----|| 104% 108 15-year 3\%s8 deb___________ F A! 107%| 106% 107%] 67|| 101 106% 
Gen 448 series A_-.------- 1977|F Aloe *106% 107 |----|| 100 106% | Gen Pub Serv deb 5 %s______- 1939 =. ae 101 101 5]; 89 102% 
Gen & ref mtge 4}4sseries B-1981/J 3) | 2 Lee .---|| 101% 101% | Gen Steel Cast 54s with warr_1949|/J J} 62%] 62 635%| 36|) 37% 71% 
Cleve Short Line Ist gu 448---1961/A O| 85%) 83 85%] 8|| 73 1043 | teGa & Ala Ry Ist cons 56 Oct 1°45|J J|_____- 144% 15%! 14|| 13% 21 
Cleve Union Term gu 5s-.---1972;A O} 88%} 87% 88%] 12|| 77 105% | t§¢Ga Caro & Nor Ist ext 68_.1934|J J/______ 18 18 2\} 138 26 
1st 6 f series B guar......--- 1973/A O} 78%) 7! 78%| 55|| 71 102% | *Good Hope Steel & Ir sec 78_.1945|A 0} 44 44 44 1]| 25% 42 
Ist 6 f 448 series C_....-.-- 1977;|A O| 74%) 73% 74%| 35|| 64 9234 | Goodrich (B F) conv deb 6s__-1945|3 D/ 100%| 100% 100%] 51|| 78% 100% 
Coal River Ry Ist gu 48_..---- 1945|3 D/______ | ete Ee Ist mtge4%s______________ 1956/3 BD) 100%} 100 100%} 123}} 84 100 
Colo Fuel & Iron Co gensf o.. ns. natal 103 =:103 6|| 9544 103 Gotham Silk Hostery deb 58 ww °46;/M S| 86%| 8634 86% 1|| 74% 94% 
58 income mtge__....-..-- 970/A O| 63 62% 63 4|| 40 65 Gouv & Oswegatchie Ist 5s___.1942)/3 Dj______ *45 SD. leseall asuae.oanee 
Colo & South 44s series A...-1 1980 MN}_____. 40% 43%] 25]; 30 49 Grand R & I ext Ist gug 4 4s_ 1941 r Z 104 104 104 2|| 102 106% 
Grays Point Term Ist gu 5s__.1947|J Dj____..| ----- ----- eoe-|| ----- ----- 
Columbia G & E deb 5s...May 1952)MN/ 98%! 9554 98%] 242|| 86 99 Gt Cons E] Pow (Japan) 7s_..1944|F A] 76 74% «(76 13}] 60% 83 
Debenture 5s. .-.--- Apr 151952/A O} gs] 96 98%| 24|/| 86 98 let & gens f 6¥4s__--_____- 1950/3 Ji____-- 70 70%| 10/| 49 83% 
Debenture 5s. -.--..- Jan 151961/3 J) 97%) 95% 97%] 354 85 96% 
Columbia & H V Ist ext g 48...1948)/A O} *109% -.--- ----|| 104% 112% | Great Northern 4s series A.-1901 J 3} 102%] 101% 103%) 64)| 94% 111K 
Columbus & Tol Ist ext 48._..1955|F Aj __ *109 110 %}----|| 106% 110% General 5 4s series B_.____- 213 J] 97%) 96% 97%) 15 80 104 
Columbus Ry Pow & Lt 48....1965|M N| 11034| 110 110%] 231} 105 110 General 5s series C__....._- 1973 J Ji 91%] 91% 92 12]; 67 99% 
Commercial Credit deb eee A QO} 103%| 103% 104%] 37|) 95% 104% General 4 ss series D______ 1976)J J| 83%] 833% 84%] 7|| 64 90% 
2%s debentures.......---- 1942/3 D/ 103 103 103%] 75|| 99% 103% General 4 4s series E_______ 1977|J J) 84 84 84 2}; 68 89% 
Commercial Invest Tr deb 3448 1951/J J3}______ 106% 106% 9|| 100 106% General mtge 4s series G__..1946|/J J] 100 99 100%] 128]| 74 103% 
Commonwealth Edison Co— Gen mtge 4s series H_______ 1946\J J} 88 86 88%| 130 69% 95 
1st mtge g 4s series F__.._-- 1981/M S| 107%| 106% 107%] 59|| 105 109% Gen mtge 3%s series I______ 1967|J 3) 76%] 75% 76%| 26)| 60 82 
lst mtge 3%s series H....-- 1965|/A O} 109 108% 109 29|| 102% 109% | *Green Bay & West deb ctfs A__--. () a *544%4 60 |----|| 53 60 
1st mtge 3 4s series I..._.-- 1968}3 D/ 108%] 108344 108%] 22|| 103% 108% Debentures ctfs B__.__________ ae *6% 3. 6% 10 
Conv debs 3 4s------------ 1958|J J} 1105| 109 110%4| 663]; 100 11134 | Greenbrier Ry Ist gu 4s_______ DE scons comes saben ----|| 103% 103% 
Conn & Passump River Ist 48..1943)A O|______ a 90 |..--|| 100% 101 Gulf Mob & Nor Ist 5s B.--1950 “| eee *70% 79%)----|| 55 81 
Conn Ry & L Ist & ref 4}4s..--1951/3 Jj______ *109% ..... .---|| 107% 108% Ist mtge 5s series C________ 1950|A O| 73 71% 73 16}} 55 82 
Stamped guar 4 }4s..-.--.-- 1951/3 J}... *108% ....- ----|| 107% 108% | Gulf & Ship Island RR— 
Conn Riv Pow sf3%s A____-- 1961/F Aj______ 109 109%] 6/| 104% 109% Ist ref & Term M 5s stamped1952|J Jj_.-.-- *60 100 |----|| 75 93 
Consol Edison (N Y) deb 3348.1946/A O| 1055%%| 105% 106 35|| 100 106% | Gulf States Steel sf 44s_____- 1961/A O| 95 95 95 8|| 76 95% 
3 4s debentures_........-.-- 1948/A O| 106%] 106% 106%] 196]| 103% 107 Gulf States Util 4s series C___.1966/A ©} 108 | 107% 108 55|| 99% 108% 
3 4s debentures._........-.. 1956/A O} 106 105% 106%] 18|| 97% 105% 10-year deb 444s________ .1946;A O} 105%] 105% 105% 6|| 100% 106% 
3 44s debentures. _........-- 1958/5 J} 106%| 105% 106%] 79|]| 9934 105% | Hackensack Water Ist 4s___..1952|/J J/______ 105773210527s2} 16/} 106 109 
Consolidated Hydro-Elec Works @Harpen Mining 6s___.______- A eet ee ern oe 40 
of Upper Wuertemberg 7s...1956/3 J 1 2034 26% | Hocking Val Ist cons g 44%s_..1999]J J/| 119 118% 119%] 28]; 108 119% 
Consol Oil conv deb 3 }4s-_----- 1951)/5J D 120}| 92% 104 Hoe (R) & Co Ist mtge______. 1944/A O} 70 68% 72 47|| 52 81 
t®Consol Ry non-conv deb 48..1954/J J Sake. 9% 17% | t§*Housatonic Ry cons g Ba 771987 MN] 35 35 35 1j| 24 38% 
*Debenture 4gs............- 1955)5 J eeu 9 16% | Houston Oil sink fund 5s A_1940|MN/_____- 101% 102 9}} 99% 103 
@Debenture 4s...........-.. 1955;A O saioleeal 9% 11% | Hudson Coal ist st bs ser A...1962 3 Di} 32%] 32 32%} 36)} 13 39% 
¢@Debenture 4s_..........-- 956/53 J 5 9 15% | Hudson Co Gas Ist g 5s_______ 9]}M Ni____ 124% 124% 1|} 118% 123% 
Consolidation Coal s f 58-.--- 1960/5 J 12}} 40 58 Hudson & Manhat Ist 5s ser A_ 19571 FA! 45 44 45 79||} 40 61% 
Adjustment income 5s. Feb 1957)A O| 12%] 12 12%} 31]) 11% 24% 
y For footnotes see page 411, 
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For footnotes see nage 411. 


Volume 148 New York Bond Record—Continued—Page 4 
3) Friday Week's 3) Friday Week's 
BONDS &3| Last | Rangeor | 3 Range BONDS SS] Last | Range or 
N. ¥Y. STOCK EXCHANGE | 3% Sale Friday's | ®3%|| sor Year N. ¥. STOCK EXCHANGE | 3§|] Sale Friday's 3y 
Week Ended Jan. 20 S| Price |Bid & Asked| 3% 1938 Week Ended Jan. 20 S| Price |Bid & Asked| 33 
Low High| No.'|\Low Htoh Low High| No. 
Illinois Bell Telp 3}4s8 ser B..1970|A O} 112%| 112% 112%] 14:| 1063 112% | Louisville & Nashville (Conlcuded) t 
Illinois Central Ist gold 48_...1951|3 J|_____ | *874% og cach a. aa Paducah & Mem Div 4s....1946/F Aj__.._.| 97% 97%] 1 
oe Dae ae 1951)/3 Jj_____. _ pees iia 79% 93% St Louis Div 2d gold 3s____- 1980)M S}______ 82% 82% 1 
Extended Ist gold 3}4s.-_.-- 1951/A OO}. ee? en a 77% 79% Mob & Montg Ist g 44s_...1945|)M S$} ______ *108% 111%]---- 
Ist gold 3s sterling. ........ 1951)M S| ee ae pers South Ry joint Monon 4s__.1952/J J|______ *72 , ey Bee 
Collateral trust gold 48___.. 1952;A O} 60%| 58 60%| 23]) 37% 61 Atl Knox & Cin Div 4s__._. 1955|MNj______ 104% 104% 9 
Refunding 48.............. 5|MN) 59%] 58 59%] 24 34% 62 * Lower Austria Hydro El 6 4%s_1944/F Aj__ eee ah AEE 
Purchased lines 3 }4s_.....-- 1952|J J} 49% 52 3\| 443% 54 McCrory Stores Corp st deb 5s_.1951|M N/______ 106% 106%| 13 
Collateral trust gold 4s___.- 1953;M N| 57%] 54% 57%| 74 31 58% | Maine Central RR 4s ser A...1945/J D/______| 67% 68 4 
| eee 1955)|M N/____ 66% 67% 2); 39 66% Gen mtge 4}4s series A_____ 1960|/J Di 43 43 43% 6 
40-year 4%{s_.--..-- Aug 1 1966)F A) 52%] 49% 52%| 160]] 23 53% | Manati Sugar 4s s f_____ Feb 11957);MN/ 28 28 30 8 
Cairo Bridge gold 48_.._..-- oe a oc *80 83%|----|| 78 84 3*Manhat Ry (N Y) cons 48_.1990/A O} 33%] 31 35 173 
Litchfield Div Ist gold 38...1951/3 J|______ *63 90 vane 61 63 *Certificates of deposit._____- ee eT 28% 32%] 24 
Louisv Div & Term g 3)6s.-1988 2 Mone 63 63 1 47 72 os... , CROC 2013/3 Dj__-_-- *19 ie pts 
Omaha Div Ist gold 3s__.-- 1951|F A|______| *47 Pee FR 45 Manila Elec RR & Lt s f 58_._1953)/M S}______ _ i ee 2 apis 
St Louis Div & Term g as..-1981 ee a a *54 76 ne 53 53 Manila RR (South Lines) 48_..1939|M N/_____- *102% ..... enth 
__  ¢ | ee eeE = ae *60 85 |----|]| 52 56% ft eee ee 1959|M N/_____- *80 86%] ---- 
Springfield Div int 346-~-1951)3 omnes | pe ee EN ee hts t*Man G B & N W Ist 3s...1941|3 Jj_-...._|*-..-. 20 wae 
estern Lines Ist g 48____-- O51/F Al_____- *60 65 __-I| 50 75 Marion Steam Shovel s f 6s....1947)A O}_____- 8744 82 2 
Ill Cent and Chic 8t L&@& N = Market St Ry 7s ser A___ April 1940/Q Jj_-_---- 50 50 3 
Joint Ist ref 5s series A_.... 1963)J DB) 57%] 55% 58 90 29 6034 | Mead Corp Ist 6s with warr..1945|M)N/ 10334] 10344 103%] 14 
lst & ref 44s series C__...-. 1963/J D) 52% 50% 52%) 95 28 55% | Metrop Ed Ist 4 4s series D__.1968 M S| 11044/ 110% 110%] 29 
Illinois Steel deb 4448.......- 1940)A O} 104%] 10414 105 37 sit s Metrop Wat Sew & D 5%s__..1950/A O}__-_-- 100 100 4 
*Iiseder Steel Corp 6s......-.. 1948|F A; 40 40 ] $$*Met West Side El (Chic) 48_1938|)F A/_.---- 7% 7%| 23 
Ind Bloom & West Ist ext o.. |: aa *88 95 ee Pe eas Mex Internat Ist 4s asstd___.1977|M $|_.__-- *l4 oy 
Ind Ill & Iowa Ist g 48_.__--.-. 950/\J Ji... 67 67 1 63 90 4s (Sept 1914 coupon)_-__-_- 107714 S)...... *1Y% et ed 
t*Ind & Louisville Ist gu 4a7271986 * a 10 10 1}} 10 18 |*Miag Mill Mach Ist 8 f 7s_...1956|3 D/|_----- *30 35 nan 
Ind Union Ry 3s series B..1986)|M S| *993, _.... siet 96 100% } Michigan Central Detroit & Bay 
Industr’al Rayon 44s_...-.-.- 1948,J J) 94%] 94 95%} 33 93 94 City Air Line 4s_...._... 1940/3 Jj_..--- *90 94%] ...- 
Inland Steel 3%s series D___-- 1961/F A! 108% 108% 108%] 28}| 101% 110 Jack Lans & Sag 3s__.__. 1951|M $/_____- ore Il see 
tInterboro Rap Tran Ist 58...1966)/3 J} 62 60% 63%] 55|]| 42% 71 Be Ge Bn candncccece 1952;|M N| 92%] 92 92% 79% 103 
Certificates of deposit... ---- staat Ot 60% 61 7i| 42% 68 Ref & impt 4s series C__..1979|/3 Jj_.---- *73 77 +‘|.---|] 60 89% 
<«, , = eee 1932;|A O| 37%] 36% 39%] 39]| 10 45%] t®Mid of N J Ist ext 5s_...._. 1940/A O}_____. 144% 14% 6] 11% 10% 
§*10-year conv 7% notes...1932)M $/______ 60 61 41 40 69% | t¢Mil & No Ist ext 44¢s______ .1939|3 D) 45 45 45 2 31% 562 
Certificates of deposit. ..-.--- a ere 57% 59 40}; 40 68 *Con ext 4}4s__..........- 19869).---)-...-.. *28 30%]----|] 27 60 
¢*Mil Spar & N W Ist gu 4s___1947;M Sj_____- 16 16 17]} 12% 20 
Interlake Iron conv deb 48....1947/A O} ____- 87% 88 8i| 65 92% | t*Milw & State Line Ist $360.-198) c. *26% 33 od a ae 
Int Agric Corp 5s stamped_...1942;M N|___ 101% 101% 5}1} 100 102% | 3*Minn & St Louts 5s ctfs____- 1934|M N/_____- *6% B denen 4 8% 
t¢Int-Grt Nor ist 6s ser A-...1952/J J} 17%] 17% 18%] 27 11% 21 *lst & ref gold 48.______... 1949|/M Sj_____- *24 ; ae 1% 3% 
Adjustment 6s ser A. July 1952)A O}______ 3% 4 8 2% «6 *Ref & ext 50-yr 5s ser A-..1962/Q F|_----- 2% 3 10 1% 3% 
1st 58 series B_.....-.---. 1956) Jj_____- 7 17 5 11% 20 
lst g 5s series C_........- 1956/3 Ji____. “16% 16 1.... 12 20 $0036 St P & 08 M con gto int gu 28/7 J 7 6% 7M\| 43 5% 14 
Internat Hydro El deb 68...-- 1944/A O| 77%] 75% 78%] 54|| 48% 80% Lee 1938|J J/_-.--- 5% 5% 2 5% 9% 
Int Mere Marine s f 6s_._--.-- 1941;/A OO}. 57% =58%] 31 35% 58 §*1st cons 5s gu as to int...1938|/J J 6% 6% 6% 3 6% 14% 
Internat Paper 5s ser A & B...1947/3 Jj 99 98 99 41 80% 99% *lst & ref 6s series A_.___-_- 1946/3 Jj_____- 3 3% 1 3 6% 
Ref s f 6s series A_.-.-...-- 1955/™ 8}; 93 91% 93%] 32]) 54 93 25-year 5 4s_............- 1949|)M Sj_____- *2 4 oe 1 5% 
Int Rys Cent Amer Ist 5s B...1972iIM N| 82 asl % 82 6 77 85 lst & ref 5}4s series B_._-- 1978|J J}__--_- 66% 66% 3 60% 70% 
Ist lien & ref 644s..---.--.- 947\F Aj 91% 91% 6)| 75 94 t* Mo-Ill RR Ist 58 series A_..1959)3 Jj_.---- 54 54%] 4] 18% 52% 
Int Telep & Teleg deb g 448.-1952'3J J) 67 64% 67 49|| 39% 74% | Mo Kan & Tex Ist gold 4s___.1990|5 D| 49 47 49 17|| 45% 67 
Debenture 56..........-..- 1955|F Aj 69 65% 69%] 127|)| 42% 78 M-K-T RR pr lien 5s ser A_...1962/J J} 33 33 34 61}} 283% 50 
3*Iowa Central Ry Ist & ref 48.1951|M S 4% 3% 4%) 16 1% 5% 40-year 4s series B_____...- 1962|3 Jj 29 29 30%] 26]| 28 42% 
Prior lien 4s series D____- 1978|3 Jj 29%] 29 30%] 19]| 25 45% 
James Frank! & Clear Ist 48..1959/5 D) se 54 55\%1 10|| 40 78% *Cum adjust 5s ser A_...Jan1967|A Oj} 17 16 17 56}]| 10 24 
Jones & Laughlin Steel 48 A..1961;M S| 96 95% 96 7 88 98% 
Kanawha & Mich Ist gu g 48..1990/|A O} > *78 Oe Beane 78 90 t*Mo Pac Ist & ref 5a ser A_...1965|F Aj 20 19% 20%] 71 14% 25% 
t§*K C FtS & M Ry ref g 48..1936/A O} 34 34%] 18|| 20% 40% Certificates of deposit. ..--.-- Seed accss= 20 20 3]| 14% 23 
*Certificates of deposit.....-.--|---- 32%| 32% .---- 5|| 16% 36 ~.... . eet MS i 6 48 4 8 
Kan City Sou Ist gold 3s__-..- 1950;A O|} 69%] 69% 70%] 38]| 60 75% Ist & ref 5s series F___.... 20%] 54]| 14% 25% 
Ref & impt 58_........-. Apri1950\J Ji 70 69% 70%) 13 444% 74 *Certificates of de 19% 2 14% 23 
Kansas City Term Ist 48__---.. 1 J} 109%] 109 109%] 36|]| 103% 108%] 1st & ref 58 series G______- 20%} 26] 14% 25% 
Kansas Gas & Electric 4448..-1980)3 D)______ 105% 105% 9|| 103% 106% *Certificates of deposi 19%| 10]] 15 23 
*Karstadt (Rudolph) lst 6s._..1943;M N}______f*__ a 35% 41 *Conv gold 54s_-.-.....-- 44%] 26 3 6 
*Ctis w w stmp (par $645)--1943)__-_|______ 17% 17% 3]] 14% 21% *lst & ref g 58 series H 20%| 20|| 14% 25% 
*Ctfs w w stmp (par $925)..1943;M N;)_____ |} --- Le Seek 19 27% Certificates of deposit.......|----|------] *19  -----]- BEDS 15% 23 
@Ctfs with warr (par $925)..1943)_...);._____| ___.. ____- eid 27 27% *1st & ref 5s series I__..___- 20%] 134 14% 25K 
Keith (B F) Corp Ist 68__...-. 1946|M S}______ 94% 95 4 80 95 *Certificates of deposi oceesiveousd 14% 23 
Kentucky Central gold 48___.- 1987|3  J3}_____- 107% 107%] 3]| 9934 108% | §*Mo Pac 3d 7s ext at 4% July 1938|M N 6 1]} 60 65 
Kentucky & Ind Term On. -- 2 =e  TEegearea G036) icc béeen Benen 
PR naccntcunscocceces 1961/3 Ji_____. seeped Oe tetae 72 72 tMobile & Ohio RR— 
. Seep co es *50 90 |----|} 95 95 Montgomery Div Ist g oo..-300% SS a= 21 21 4|| 13% 28% 
44s unguaranteed_____.--. 1961/3 J|_____. *50 ee eet ae ME Ref & impt 4%s__........ 977|M S| 26 26 27%| 19 8% 32% 
Kings County El L & P 6s_..-1997/A 0} 165 | 165 165 150 165 $*Secured 5% notes_.....-.- 1938 MS; 29 29 30%] 23 9 a7 
Kings County Elev Ist g 48-..1949|F A/j______ *75 80%}----|| 71 84 Mohawk & Malone Ist gu g 48.1991)/M $/______ *51% 55 |.._.]| 48K 67% 
Kings Co Lighting Ist 5s.....- 1954/3 3} 985%) 98% 98%] 18 88 100% | Monongahela Ry 1st M 4s ser A *60)/|M N/|_____- *10356 _..-- enen 98% 107% 
Ft {i Bee 1954/3 J} 104%] 104% 104% 3|| 95 106% | Monongahela West Penn Pub Serv 
Kinney (G R) 5s ext to__-.- 1941/3 D) 96 96 96 2 95 99% Ist mtge 4 }4s___.-...-...-- 1960|A QO} 108%] 108 108%} 15 99 108% 
Koppers Co 4s series A__.__-- 951|M N| 102%] 100% 102%] 76|| 96% 103% 6s debentures__..........-- 1965|A QO} 10444] 103% 105 88|| 85 100% 
Kresge Foundation coll tr 48..1945)J J/______ 102% 103 9|| 95% 104% 
348 collateral trust notes...1947|F A| 100%] 100% 100%] 18]| 85% 100% | Montana Power Ist & ref 3%8.1966/J D) 97%| 97 98 | 216|)| 84 99 
t*Kreuger & Toll secured 5s Montreal Tram Ist & ref 58....1941|/J J}_____- 97% 97% 1]; 96 101 
Uniform etfs of deposit----- 1959)|M S|} 12%] 12% 12%] 26/| 11% 31% Gen & refs f 5s series A_._-_- 1955}A O}_____- Sars 75 nell 75 
Laclede Gas Light ref & ext 58_1939/A 80 81%| 45]| 69% 90% Gen & ref s f 5s series B___-- 1955|A O}_____- je 79 |---|] 72% 72% 
Coll & ref 54s series C..-.- 1953’ F 49%} 48 5 60||} 42% 61% Gen & refs f 4s series C_..1955)A O}______| ~---- a ae Ff 
Coll & ref 54s series D....- 1960) F 49 47 49%!) 68]| 40% 60 Gen & refs f 5s series D__..- SE cnclMeaaes tO Bebe 74 74 
Coll tr 6s series A-..-.....- = er 42 42% 5]! 38 53% | Morris & Essex Ist gu 3%--..2000|J D| 55%) 54 55%\ 24! 47 71K 
Coll tr 6s series B___--_-_-- 1942/F Aj... 48 49 7}, 42 49% Constr M 56 series A__....- 1955|MN| 50 50 534%! 11|| 34% 62 
Lake Erie & Western RR— Constr M 4s series B_.._- 1955|M N| 43%] 43% 45%] 11 34% 55 
5s 1937 extended at 3% 00.1907 = er *66 75 |---|] 60 90% | Mountain States T & T 3%s8_.1968/3 Dj_____. 106 106%| 16}| 101 105% 
| eee ' gg peaaee *65 fi 55 95% | Mutual Fuel Gas Ist gu g 58__.1947)M N|______ 114% ....clecccll See | SE6 
Lake Sh & Mich Sog 93582771997 JD) 89%] 89 90 10 78 102 Mut Un Tel gtd 68 ext at 5%-.1941|M N/______ Ph lets 98 aye 95 100 
Lautaro Nitrate Co Ltd— 
1st mtge income reg___--..- 1975|_.---| 25%] 24% 25%] 36]| 24% 35%¢ | Nash Chatt & St L4sserA_....1978|/F Aj 71 71 71 8|} 50 71 
Lehigh C & Navsf4%s A.-..-1954/3 J| 56%] 55% 56% 6|| 48 75 Nassau Elec gu & 48 stpd____-. 1951/3 J} 31 31 32 13|} 18 39 
Cons sink fund 434s ser C...1954|3 J) 56 56 4|| 48 71 Nat Acme 4 s extended to___.1946/J D)__ ___ *102 _....]----]}| 96% 101% 
Lehigh & New Eng RR 4s A...1965)A O}______ 844% 84% 4|| 78% 95 Nat Dairy Prod deb 3% ww-_.1951|M N/ 104%} 104% 105 145|| 92% 104% 
Lehigh & N Y Ist gu g 48-_-_-- 1945|M $/_____. 32 32 2|\| 27 42%] Nat Distillers Prod deb 444s_..1945|M N/ 104%] 104% 105 9}| 100 107 
Lehigh Val Coal Ist & refs f 58.1944)F A/______ _ Oe a ae 66 99% | Nat Gypsum 4s 8 f debs__..1950|M N/ 104%] 104% 105 13]| 100% 105 
S56 @ 0EE Of Coc wnccecusses 1954)F Aj_.___. 20 20 1 26% 45 National Rys of Mexico— 
eT fly Sees 1964 F Al 19 16% 19 10|} 18% 39% 44s Jan 1914 coupon on_..1957/J J}_____- 4. ee eam % 1 
TT ft ae 1974|F A| 19 16% 19 9|| 19% 40 44s July 1914 coupon on_.1957|J J}_____- CM cave aed a | 
Sec 6% notes extend to_-_-.-- 194315 Jj...... ne 68%} ---- 72 85 4s July 1914 coupon off-_1957|J J}____-- 966 CL cccclocccnl] coces cosse 
Leh Val Harbor Term gu 58...1954|/F Aj_____- 42 2 3 30 62 * Assent warr & rcts No 4 on '57/---- % % a4 5 4% 2% 
4s April 1914 coupon on._.-1977|A QO} ____- ee ame % K% 
Leh vue 3ST 30 G5 6 6100... 19S eee *50% 55 |----|| 34 57% 4s April 1914 coupon off_..1977|A QO} ____- O56 scunebencn 2% 2% 
44s assepted__.........-.- 1940/3 J}_____- *46% 51 |----|| 45 48 Assent warr & rcts No 5 op '77|---- 34 4% % J % 2% 
Lehigh Val (Pa) cons g 48....2003;|M N| 19%] 19% 20 28 11% 32 Nat RR of Mex prior lien 44%s— 
4s assented__.........-- 2003;|M N| 19%] 19% 19%] 2]| 14 25 $*Assent warr & rcts No40n°26|3 Jj_____- *] 1%] ---- % 3% 
General cons 4 4s.-......-- 2003;|M Ni 20%] 19% 20%] 25 13 33% 4s April 1914 coupon on._--1951|A QO}._.___ eee ee 1% 1% 
44s assented_........-- 2003) M N/______ 19% 19% 1 15% 25% 4g April 1914 coupon off...1951/A QO} ____- *4 1Y%|----]] ----- ----- 
General cons 56.........-- 2003}|M N| 20%] 20% 20% 5|| 16% 40 Assent warr & rcts No 4 on ’51|----|------ 5% %| 2 4% 2% 
58 assented. _......._.-- 2003|/M N|____-- *19%4 27 |---|] 16% 27 ‘ 
Leh Val Term Ry seb gu6 60...285 ) =e *57 66 _--|] 45 69% | Nat Steel Ist collsf4s......-- 1965|3 D| 108%] 10754 108%] 50}]| 103 109 
eae 1941/A O}_____- *__.. 73 |_.--l] 70 70 | t*Naugatuck RR Ist g 4s... 1954|M N}______ 5444 G6 | ...xll canes secce 
Lex & East Ist 50-yr 58 gu...1965/A O}______ *111% 115%]----]] 105% 118 Newark Consol Gas cons 5s...1948/J D/______ *123 _...|----]] 116% 122% 
— & Myers Tobacco ones Y on 129% 129% 41} 128 131 t®New England RR guar 58...1945|J J}__.___| *24 27%) ---- 18 32% 
See. o SRE 1951/F A|______| 127% 129%] 17|] 121% 127%] Consol guar 4s_...........1945|J J} 26%] 26% 26%] 1]| 17% 31 
Laguid Carbonic 48 conv debs..1947|J Dj} 110%] 108% 110%} 37 99 112% | New England 7 Tel & Tel 58 A_.1952/3 Dj] 125%] 125% 126 31]; 120 126 
Little Miami gen 4s series A__.1962)M N}______| -___-_ ee EE ears lst g 44s series B......---- 1961|M N| 126%] 12534 126%] 24|| 12034 124% 
Loews Inc s f deb 3 4s........1946/F A} 99%] 98% 100%] 166 o* 102% | N J Junction RR guar Ist 4s8..1986 oF eee *75 eocccleccall sesee eeece 
Lombard Elec 7s series A._..-. 1952)J Di 55 55 55 6 63% | NJ Pow & Light lst 4%s._..- 1960/|A O} 107%] 107% 1085 34|| 104% 108% 
Long Dock Co 3%s ext 27 aes *60% 75 oom 58 90 New Orl Great Nor 58 A..-.--. 1983\J J} 70 70 70 2 7 
Long Island unified 4s._.....- O|\M Sj__--.--. 83 83 2 80 87 NO&NE Istref&imp4sA 1952|)3 Jj.-._-- 53% 53% 3 
Guar ref gold 48.........-.-. 1949 MS; 82 81 82 10 73 88% | New Orl Pub Serv Ist 5aser A_.1952/A QO} 103%} 103 103%} 59 86% 103% 
SVP ERO: 1949|M 8S} 82 80% 82 5|| 73% 88% lst & ref 58 series B..._---- J D/ 104 | 103% 104%] 75)| 84% 104 
New Orleans Term Ist gu 48...1953|/J J/...--- 68 69%| 10) 47 76 
Lorillard (P) Co deb 7s..-..-- 1944/A O} 129%| 129% 129%] 1]| 126 129% | t§eN O Tex & Mex n-c inc 58_.1935/A O}_---_- 3354 3354) 11) 23 35 
iihhekacminenanheiesed -1951/F A| 123%] 123 123%] 13 115% 125 1st 58 series B-_..---...-- AO! 35 34% 35 25]; 22 38 
Louisiana & Ark Ist 5s ser A-.1969|3 J| 8134| 80% 81%] 36 85% Certificates of deposit... ---|----|--.-.. *33% 36 |----|| 24 36 
Louisiana Gas & Elec 3 s_...1966)M $/____-- 108% 108% 5 10156 108 1st 58 series C_.....-..--- 956|F Al 33%) 33% 35 8}| 22 37 
Louts & Jeff Bridge Co gu 4s..1945|)M S/_____- *105% 108%}----|| 102 107% *lst 4s series D......---.- 1956)A F)___.-- 33% 34%] 23 23 36% 
Louisville & Nashville RR— lst 5%s series A__-...---- 1954)0 A/___.-.- 35% 36 3 22 40 
Unified gold 4s..__- aacasee 1940/3 3} 100%] 99% 100%] 130|| 97% 105 *Certificates of deposit.......|----|------ 34% 34%] 10]) 26% 35% 
1st & ref 58 series B__....--. 2003/A O}____-- 96% 97%] 20|| 83% 102 
1st & ref 4}4s series C...... 2003/A O}__---- 90 91 10 75 93% 
lst & ref 4s series D__..._-- 2003/A O}___.-- 86 87 20 74 90 
lst & ref 3%{s series E_.._.- 3jA O}_._--- 81% 82%] 38 65 85 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 20 





Newport & C Bdge gen gu 448-1945 
|| N Y Cent RR 4s series A------ 1998 
| 10-year 3%s secs f_....---- 
Ret & impt 4s series A-.--2013 


~ 
ss 
— 
J 


Ref & impt 5s series C.--.--- 2013 
Conv secured 348.-.------ 1952 
|| N Y Cent & Hud River 3s --.1997 
pS eee 1942 
Ref & impt 4s ser A_.---- 2013 


Lake Shore coll gold 3}4s_. 1998 
| Mich Cent coll gold 34s. .-.1998 
N Y Chic & St Louls— 


@Ret 5 4s serles A_.-------- 1974 
Ref 44s series C..-------- 1978 
@3-year 66.....----- Oct 1 1938 

4s collateral trust...------- 1946 

| lst mtge 3s extended to---1947 
N Y Connect Ist gu 448 A----1953 
lst guar 5s series B...------ 1953 

N Y Dock Ist gold 48...-.----- 1951 
Conv 5% notes..-...-.------ 1947 

N Y Edison 38 ser D_------ 1965 


Ist lien & ref 34(e8er E...-- 1966 
|N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58. .1948 
Purchase money gold 4s--.--1949 


@N Y & Greenwood Lake 58.. 1946 


N Y & Harlem gold 3 4s------ 2000 
N Y Lack & West 4s ser A..-.1973 
8 series —— 1973 


LE & W Dock & Imp 58 1943 
7) 


N Y & Long Branch gen 48. -.-.1941 
t°N Y & N E (Bost Term) 48_.1939 
t°N Y NH & H n-c deb 48___-1947 
@Non-conv debenture 3 4s. .1947 
*Non-conv debenture 3 4s. .1954 
*Non-conv debenture 48. ...1955 
*Non-cony debenture 4s8__..1956 
*Cony debenture 3 }48.-.---- 1956 
Conv debenture 68.--.----- 1948 
Collateral trust 68 ....---- 1940 
*Debenture 46. ....-.------ 1957 


lst & ref 44s ser of 1927 ..1967 
t*Harlem R & Pt Ches let 48 1954 


t¢N Y Ont & West ref g 4s_...1992 
General 48 195 
IN Y Providence & Boston 48 1942 
N Y & Putnam Ist con gu 48-_.1993 
N Y Queens E! Lt & Pow 3s 1965 
IN Y Rys prior lien 6s stamp. .1958 
N Y & Richm Gas Ist 68 A._..1951 


N Y Steam Corp 348.------- 1963 
t$¢N Y Susq & West Ist ref 5s re 
SE GEilacscon ccccen 
General gold 68.....-..---- 1940 
Terminal Ist gold 5s ...-.-- 1943 
N Y Telep Ist & gensf $10... 
Ref mtge 38 ser B....-..-- 1967 
N Y Trap Rock Ist 68....-..-- 1946 
Pi casneauneweeses 1946 
t$¢N Y Westch & Bost let 4 ue "46 
Niagara Falls Power 3 4s-_--.-.- 1966 


Niag Lock & O Pow Ist 5s A..1955 
Niagara Share (Mo) deb 58.1950 
Nord Ry ext sink fund 6 4s-_-_._1950 
t$* Norfolk South lst & ref 58.1961 

*Certificates of deposit._....-.-- 


t§¢ Norfolk & South Ist g 5s.__1941 
Nort & W Ry Ist cons g 4s____1996 
North Amer Co deb 58.......- 1961 
No Am Edison deb 5s ser A -.1957 
Deb 5 \s series B_..-Aug 15 1963 
Deb 5s series C._..-.-. Nov 15 1969 
North Cent gen & ref 5s8.._--- 1974 
Gen & ref 4}4s series A____- 1974 
3*Northern Ohio Ry 1st guar 5s— 
@Apr 1 1935 & sub coupons__1945 
*Oct 1938 & sub coupons_-___1945 
*Ctfs of deposit stamped 
Apr ’33 to Oct '38 coupe... 1945 
North Pacific prior lien 48. ...-. 1v97 
Gen lien ry & Id g 3s Jan. _..2047 
Ref & impt 4s series A__..2047 
Ref & impt 6s series B__.--- 2047 
Ref & impt 5s series C.__...- 2047 
Ref & impt 5s series D.___-- 2047 
Northern States Power 3 4s_-__1957 
Northwestern Teleg 434s ext_.1944 


yeOg & L Cham Ist gu g 4s_..1948 
*Stamped 


Ohio Connecting Ry Ist 48....1943 
Ohio Edison Ist mtge 4s8__---- 1965 
a nacadumenda 1967 
lst mtge 3%{s..........--.- 1972 
Oklahoma Gas & Elec 3%s-_-_-__1966 
4s debentures.___....__-..- 1946 
Ontario Power N F Ist g 5s____1943 
Ontario Transmission Ist 58. ..1945 


Oregon RR & Nav con g 4s__.1946 
Ore Short Line Ist cons g 5s___1946 


Guar stpd cons 5s__._...--- 1946 
Ore-Wash RR & Nav 48__...- 1961 
Otis Steel Ist mtge A 4}4s__._1962 
Pacific Coast Co lst g 58___--- 1946 


Pacific Gas & El 48 series G.__1964 
lst & ref mtge 3%s ser H__.1961 
lst & ref mtge 3 4s ser I__._1966 

$*Pac RR of Mo Ist ext g 48_ _1938 
§$¢2d ext gold 5s____._.-..- 1938 

Pacific Tel & Tel 3s ser B_.1966 
Ref mtge 3s series C _...1966 

Paducah & Ill Ista fg 44s....1955 

Panhandle Eastern Pipe L 48__1952 

Paramount Broadway Corp— 


lst M s fg 3s loan ctfs..._.-. 1955 
Paramount Pictures deb 68...1955 
34s conv debentures. -.....-. 1947 
Paris-Orleans RR ext 5 4s....1968 
Parmelee Trans deb 68.......- 1944 
Pat & Passaic G & E cons 5s...1949 
*Paulista Ry Ist sf 7s_...-.--- 1942 
Penn Co gu 3s coll tr ser B__1941 
Guar 3s trust ctfs C_...-- 1942 
Guar 3 \s trust ctfs D_-...-- 1944 
Guar 4s ser E trust ctfs....- 1952 
SF PEE Wie dddecadecceccica 1963 
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Week's 1" z Friday; Week's 
Range or | Range BONDS £3) Last | Rangeor |S || Range 
Friday's By for Year N. Y. STOCK EXCHANGE ZE| Sale Friday's &S|| sor Year 
Price |Btd & Asked Z a | 1938 Week Ended Jan. 20 —~a| Price |Bid & Asked) BZ 1938 
Low 1o.\| Low Htgh Low Htgh| No |\Low High 
_1*110 \| 108% 111% | Penn-Dixle Cement Ist 6s A-..1941|M S$} 94% W5 23|| 77 94 
68% 2|| 48% 82 Penn Glass Sand Ist M 4%s_-1960|/J BD) 107} 107 6|| 100% 106% 
77% 9|| 62 91% | Pa Ohio & Det lst & ref 4348 A-1977/A O}----- 96 14 5|| 83 1043 | 
56% 9|| 38% 65% coe | Sas er: Sf ere 93 2|| 94 94 
62% 6 42 73 Pennsylvania P & L lst 4%8__.1981/A O} 105 106 ut 92% 105% | 
67% 5 51 R4 Pennsylvania RR cons g 48. -..1943|M N/------ 108 l] 103 % 109% 
83 2111 67 94% Consol gold 48._...-.------ 1948) Mi N/------ 111 11!) 103% 114 
80% 3|| 64 98% 48 sterl stpd dollar. May 1 1948|M Nj ------ 110% 6|| 103344 111% | 
56% 4|| 38 65% Gen mtge 3%s series C_-.--- 1970|A O} 387 88_ 70) 74 95% | 
66 3\| 53 82% Consol sinking fund 4348.---1900 ee 117%] 21|| 109% 120% 
3% 1|| 58% 84 General 4s series A.-...-- 965|3 D| 99% 9934] 165|| 82 106 
Genera! 5s series B....-.--.-- 1968 J DO) 104% 105 68|| 89% 111% 
61 75|| 30 74 Debenture g 4}s..-------- 1970|A O} 8514 85341 171] , - 
53% 194|| 26% 62 General 4s series D__----- 1981|A O} 94% 94%| 72/| 75 101% 
: _ 30 106 Gen mtge 4s series E..--- 1984/3 3) 95'4 95)4| 64|| 84% 101 
75% 20)| 51% 90 Cenv GaO B66. cccccoccse- 1952;|A O| 82% 834 103} 65% 89 
82% 5i| 65 95% 
104% 69 8 108 Peop Gas L & C Ist cons 68_...1943/A O}------ 116% 5|| 113% 117 

*1063 __.|} 102% 109% Refunding gold 5s...-.--.- 1947|M $|------ 114%4| 21|} 107 114% 
"51M a 39% 61 Peoria & Eastern Ist cons 48.-.1940)A O} 66 06 18}; 40 60 | 
52 2\| 45% 53% Income 48_....----- April 1990} Apr| ------ 6%) 12! 4 8 | 
108 34|| 101 108% | Peoria & Pekin Un Ist 5448.-.1974/F Aj------ “104 09 ---|} 100 107 
108 % 30|| 101% 108% | Pere Marquette Ist ser A 58...1956|J J)------ 65 4 53% 80% | 

s Ist 4s series B_......------ 1966) 3} 60_ 60_ 4|| 49% 75% 
125 § 12 3|| 121% 125 lst g 44s series C___.__---- 980|M S|} 64% 64 5}} 50 76 
116%] 11 13|] 112% 117% | Phelps Dodge conv 3s deb.21952|3 Dj 114 114) 22|| 99% 116 
17 5 11 22 Phila Balt & Wash let 6 4e....1943 M.....- 108 5% 2|| 105% 110 
99% i}} 95 103 General 5s series B__.------ 1974|F Al------ 108} 1]} 104 115 

*55% 60 80 General g 44s series C._-_-- 1977|J_ 3|------|*106 107 ---|| 973% 110% 
60 5] 64 93 General 4 4s series D...---- 1981/3 Dj} 10544 105} 91} 99 109% 
i __|]| ..... ----- | Phila Co sec 5s series A_......1967|J Dj) 100% 10034] 347|| 7834 100 
50 ca, eeu Phila Electric Ist & ref 3348_-.1967|M Sj ------ 110% 11} 105 110% 
*73 || 85 96% | t¢Phila & Reading C & I ref 5e.1973|3 Jj 12% 12%} 37]} 10 20 
*60 ys SS ae se Conv deb 6s__-.-..------- 1949|M S| ------ 3%] 22 3 6% 
*11 15 ed 1! 19% | t§*Philippine Ry Istsf4s....1937|J J) 11 11%} 13 10 31 
*10K% 13 _.1| 10% 17% | Phillips Petrol conv 3s__._---- 1948|M $| 112% 112}4| 36/]} 105 112% 
*11% 15 ap 10% 19 Pirelli Co (Italy) conv 7s_.--- 1952) M Nj ------ 39%} - -- 80% 89% 

a37 7 F 12 11 : Pitts Coke & Iron conv 4s A_1952|M 8) ------ 93% 2|| 77% 93% 
. é % 23 11 uy 
*11% 15 s 10% 18% | PittseCCC&S8t i 4340 A...-100014 105 1}] 101% 108% 
14% 15%] 20/] 12% 23% Series B 44s guar___.___-- ft = 107 3|1 103 110% 
24% 27%| 102 18 35 Series C 4s guar_._._._.- 1942 M Ni ------ "107% oncnn — 105 109 
6% 6%| 36 6 12 Series D 48 guar_......--- 5|M WI ------ ee ----|}| 103% 106% 
144% 15%] 44 11% 23 Series E 34s guar gold____- 1949|F Al------ ey ee ---|| 104 105% 
57% 57% 3i} 60% 79 Series F 48 guar gold___.--- 1953|J D}------ "106. -- = ----]] 104 105% 
Series G 4s guar._......--- 1957|M NI - ----- *105%% -....- ----|| 100 109 
8% 139 5% 11% Series H cons guar 48___-__- 1960 F Al------ *105}2 -.---|----| 104% 104% 
4 92 3% «8 Series I cons 4%s_.__..._.- 1963\|F Al------ ‘ 113 2} 107% 117 
77 4] 64 68 Series J cons guar 4 }4s____- 1964| M N|------ NIBH ocens o-01 S07 fae 
50 28| 47% 58 Gen mtge 5s series A_____-- 1970|3 Dj------ : 10344) 15) 94% 112% 

110% 21106 109 Gen mtge 5s series B______- 1975|A O}------ 102%| 25 | 90 112% 
104% 12|} 92 105% Gen 4s series C_...._...- 1977|3. 3} 95'4| 943 9544] 38|| 71% 104% 
93 i1/| 70 98 | Pitts Va & Char Ist 4s guar_..1943|M NI ------ *106 107%]----]| 106 108 
102% 159] 100% 102 Pitts & W Va lst 44s ser A- .1958|\J D| 45 48 1|} 40 653% 

11% 2 [| = lst mtge 434s series B____-. 1959|A O}------ ” 49 |...-/| 38 55% 
A ae 9 1434 lst mtge 434s series C____-- 1960|A O}------ 51 --|} 32 655% 
7s 4 
42 li} 40 52 Pitts Y & Ash Ist 4s ser A__..1948/J D/------ *100 108 |----|| 106 109% 
103 39|| 103% 107 lst gen 5s series B_________ 1962|F A/------ dat, Ee ----|| 100 115% 

109 %4 6|| 104% 110 lst gen 5s series C_._..__.__- 1974/3 Dj------ 20LH§ wnn-- a Pe ee 

*63 ----]] 62 67 lst 434s series D__._____.-- 1977|3 Dj------|---- ssevdlecesll eagun omaue 
74% 71} 60 75 Port Gen Elec Ist 434s8__--__-- 1960|M $| 65% 70 | 691)} 43 64% 
3% z 2% 6% lst 5s 1935 extended to___-- 1950|J  J|------ 106% 1}} 101 106 

110% 19|} 104% 110% | Porto Rico Am Tob conv 68..1942|/3 J|------ 41 1} 40 55 
108 2|| 107% 108% eee 1942|3 J\------ 5, ae 39% 45 
97 33|| 82 97 t§*Postal Teleg & Cable coll 58.1953|J J} 15% 15%4| 392 9% 1 
103% 104/| 85 102% | Potomac Elec Pow Ist M 3%8.1966|J J/------ 10944; 41) 103% 108% 
ety Z 8% 19% Pressed Steel Car deb 5s-_..--.- 1951/3 Jj 85 85 19 8 

s+ 

~~ t*Providence Sec guar deb 48__1957|M N| - ----- 3% 9 3% «C8 
*54 ---- 43% 60 t*Providence Term Ist 4s___.- 1956|M 8} ------ 0 _— 32 43 
119% 26}} 111 +121 Purity Bakeries s f deb 58____- 1948|3 J) 97% 98 27|| 82% 98 
103 $e 29|| 97 107% | t*Radio-Keith-Orph pt pd ctfs 

103 % lll] 99% 105% for deb 68 & com stk (65% pa) 13 Dj ------ +zeavhen sll sates aebun 
103 4 26]// 101 107 $*Debenture gold 68__._._- 1)3 Dj 78 73 76|| 52% 81 
106 32|| 96% 106% | Reading Co Jersey Cent coll 48_ 1951 AO} 59% 594 6|| 48% 75 
----- ----]} 110 115 Gen & ref 4)4s series A____- 1997|)3 J) 72% 72%| 40)/) 68 93% 

*10534 ----]] 104% 116% Gen & ref 4s series B____- 1997|3 J) 72% 72 4), 67 93 
*50 -o--]] $338 46 Remington Rand deb 4s w w_1956|/M 8} 102)2 103 62|| 84 103% 
*40 OU eee: erm! Rensselaer & Saratoga 6s gu.._.1941|M)N/|------| ----- -- =--)--z-|| ----- eine 

Republic Steel Corp 44s ser B_1961|F A| 93% 934%| 32])} 71% 9 
*48 coos) 28 236 Purch money Ist M conv 5s ’54|M Nj 106% 107 40|| 94% 112 
83 4 43) 67 93% Gen mtge 4 4s series C_____ 1956|M Ni 94% 94% 46/ 72 96 
45 791) 41 62% | Revere Cop & Br lst mtge4%{s_1956/J3 J\------ 1004; 24)) 92 101% 
54% 17) 40 76 *Rheinelbe Union s f 78_____-- 1946/3 Jj------ 50 |----|| 28% 50% 
66% 98|| 53% 88% | *Rhine-Ruhr Water Service 68.1953|J J|------ 21% 1|} 20 25% 
60% 9) 46 #79 Rhine-Westphalia El Pr 7s...1950|M NJ ------ 27% a. ae 
60 9} 45 80 ¢Direct mtge 68____________ 1952|M N| 2534 28 19]| 24% 33% 
107% 51]| 102 107% Cons mtge 68 of 1928_____- 1953|F Aj 27 28 19) 24% 33% 
ee oe tee eee Cons mtge 6s of 1930_.....1955|A O}------ 2744) 1)! 24% 33% 
ea Richfield Oil Corp— - 
4% - 4 2 4s 6 f conv debentures--_---_- 1952|M S| 1076 107/2| 47|| 89% 107 
‘ 

*105_ ----|| 107. 108% | Richm Term Ry Ist gen 58_...1952|3 Jj------ 104% 3|| 103% 105% 
106 % 58}| 98 106% | Rima Steel Ist sf 7s_....___- 1955|F Al------ 13% 1|/} 15 60 
106 35|| 98 106% | *Rio Grande Junc Ist gu 5s-_- “1939 J Di------| *44% ----- ----}| 35 47% 
101% 126]| 91% 101% | t*Rio Grande West Ist gold 48.1939|J J|------ 43 |----|| 28% 44% 
107 25]| 98% 107% 1st con & coll trust 48 A_...1949/A O}------ 7 17 15|} 12 20% 
105 12]| 96% 104% | Roch G & E 434s serles D____- 1977|M S$j------ mas. . ae ---|} 118% 122 
112% 20]] 1114 114% Gen mtge 5s series E______- 1962|M Ss} 111% 111%} 10)) 107% 110% 
112% 5]} 110 «113 Gen mtge 3%s series H.___- 1967|M §$|------ #10854 ecco onncll aceon 
108 4 2|| 103 110 Gen mtge 3 4s series I______ 1967|M $j------ "1080 wee ee ---|} 108 110 
114% 27/1 109 116% | t$*R I Ark & Louts Ist 4}4a..1088 Oe @i=-<-<- 12} 5|| 7h 16% 
116% 8]| 110% 118% | ¢Ruhr Chemical g f 6s_______- 1948|/A O}------ ° 35 |----|| 20% 35 
104% 100|| 9034 106% | t¢Rut-Canadian 4s stmp__-_-- 1949/5 J|------ 4%| dil “3% 10% 

78% 20)} 59 80 | t*Rutland RR Ist con 434s8..1941/J J/------ 74|----|| 5% 15 

57 all 45 0s WE icaceitbanncccusee JI 3x} 5% 5}s| 24 4% 12% 
112% 23// 106% 112 Safeway Stores s f deb 48______ 1947|J3 Dj} 105% 10534} 11]) 100% 106% 
a0076 87|| 102% 109% | Saguenay Pow Ltd Ist M 4148.1966|A Oj} ------ 5% 105%) 16) 99% 106 
107 113}| 98% 107 St Jos & Grand Island Ist 48...1947|J J|------ a106% a106%4 1!} 103 109 
nit ----]] 65 82 St Lawr & Adir Ist g 58__..___ 1996|J J|------ SS ae | Bere 

65% 1} 60 70 ef Sih eampeoey 1966|/A O|------ 8834|_---]]| 57% 57% 
109 7|| 102% 108% | St Louts Iron Mtn & Southern— | 
910934 4/) 103%¢ 109 siRiv & G Div ist g 4s ape 1933| MN] ------ . - 19|) 42% 64 

M% aloe ertificates of deposit.......--|----|------ 6 ee 3 

10456 ial| $8°* 106% rtificates of deposit.......-- 46% 62 

ss , t¢St L Peor & N W Ist gu 5s...1948|J J/}------ 15%|-.--|| 12 18% 

56 24|} 56 63 St L Rocky Mt & P 5s sptd_..1955|J J|------ 594 4|| 49% 69 
100 21// 81 100 ¢*St L-San Fran pr lien 48 A_.1950|J J} 12 +E 127 8% 15 

86 34 76] 57 87% *Certificates of deposit----_- aoee| +236 11%} 11 13% 
1004 102|} 75 100% ¢Prior lien 58 series B_.___- 1950;3 J}------ 12% 6 84% 15% 

48% 7|| 31% 52% *Certificates of deposit... _- le ES ge Be 7 13% 
12334 2|| 118% 122 *Con M 4s series A______ 1978|M S| 12% 12%| 57 7% 14 
~--== --- 0 72 *Ctfs of deposit stamped _-__--|----|------ 11%] 18 6% 13% 
102_ 1|| 97% 103% | *t{St L SW Ist 4s bond ctfs___1989)MN| 59 59%] 39) 38 67% 
101% 3}]} 99% 103% 2d 4s inc bond ctfs_..Nov 1989|J Jj 34 34 1/} 20 38 
Bi a ee 103% selst re unifying 58.1952|J Jj 21% =. a 13. 27% 

D ref g 58 series A_._..1990)J J/------ y 
99% 104|| §8°" 100% fg 5s series A__..1990|/J J % 9 18% 











For footnotes see page 411. 




















































































































































































































































Volume 148 New York Bond Record—concluded—Page 6 411 
B_ | Friday Week's @ ; 5 
ONDS =| Last Range or Range B Ps © 3, /riday Week's H 
| N.Y¥.STOCK EXCHANGE | 3§| Sale Friday's S|} sor Year N. Y. STOCK ‘EXCHANGE St Sale rida rs 3s Ye 
Week Ended Jan. 20 Sa] Price |Bid & Asked| && 1938 Week Ended Jan. 20 Sa Price |Bid 1 Ask ss 038 
Low High| No |\Low High / 

St Paul & Duluth Ist con g 4s._1968|4 D A ecw , -, |e", Htoh| No.|\Low = High 

$*St Paul E Gr Trk Ist 444s.-.1947/3 J|_ -. “tend eM O% vie enna nee ence A----1008 ft 107%4] 106% 107%] 27/) 9956 10636 

3¢St Paul & K C Sh Lgy 434s_-1941|/F Al 7% = 835] 23/1 6 A e2d gold 5s eee oe 

St Paul Minn & Man— lst ue 4 tan oaas * -| 28 2634] 32|| 16% 35 
tPacitic ext gu 4s (large)--..1940/3 J]..._| 9s 9842/97 10256 | #Det & Chic Ext Ist be__--- me eo leoox olde oS 

St Paul Un Dep 5s guar... ---- 1972/3 J]------Je116 © 117° |---|] 10036 1188 |  geDeqMoines Div let g 4s..21939/3 J\---| -17° 20 |cczcl dey 30 

° 4 wr re iia ¢ ¢ 

8S A & Ar Pass Ist gu g 4s_--_-- 1943/3 J} 66 | 66 67 14|] 45 81%!  sToledo & Chie Div ¢ 4372 721941|™0 4 +38 O15 | os ah 

San Diego Consol G & E 48....1965|M N|____ 111% 111% 5|} 108 111% | $*Wabash Ry ref & gen 54s A_1975|M 8 : +. 91%) ---; 38 44 

Santa Fe Pres & Phen Ist 68...1942|M $|_ "109%, 112 104 112% | ¢Ref & gep 5s series B 1976/F Al il] 11” iis} soll osg 13% 

i a 6 48------- mr a ie 19 19 \|} 14% 20 *Ret & gen 448 series O2--1978 ao} ion ntl a oe 

BMPOG...ccccccccccccecene 19 19 19 1 2 23 nicl $ 4 oa 
*Guar 8 f 6 348 series B------ 1946/A 0} 30 | 29 ~~ 30 a} 24 30 cdenhateatemiees tahebemnaee ae ee a " 
ES an ctonaceanaainl A Ol 30 2815 30 3|| 24 32 Walker (H % 107 22 

Scloto V & N E let gu 4s...-.- 1980|M N 156” .....|....1] gene ait | waren On tear an et eee © ‘ ol] 120,, 10876 

$t*Seaboard Air Line lst g 48..1950/A O} 1s 18 18 5i} 11% 20 6s debentures............. 1955|A O| 76 61% 863% ; 5% 71 
§*Gold 4s stamped... .....- 1950/A O| 15 15 16 20|| 9 18% | Warner Bros Pict deb 68_..__- jeaeiee $1 gixi os © oral vell ae ae 
*Adjustment 58..-....-- Oct 1949)F Aj__ +314 3%] --- 2% 4% Certificates of deposit. _-__- rab ss er ia 4 
§*Refunding 4s__._----...- 1960/4 O| 63;| 6% 7 | 20/| 4 856 | sowarren Bros Co deb 6s... i04i/m Bl agi] cnx 42] 18) 22% 90 

Certificates of deposit... ---- he | 54 («6 5S] 4 «8 | Warren RR lst ref au gis. 2007 Al iene” Ol) 
*1st cons 6s series A------.. 1945)M S| 93s) 91, 10 | 115|| 536 1136 | Washington Cent Ist gold 48..1948|Q M — oe 
Certificates of deposit. -- - -- - ~--- 84 8% 8% 8 5% 10% | Wash Term Ist gu 3s -_1945/F Al__ 107 1071) sll 104. ~1oRk 
¢§*Atl & Birm Ist gu 4s_--_- 1933|M S| 17 17 17 zi} 18 22 lst 40-year guar 44... 194siF A 107 107%] = 5] 104 | 10834 
t*Seaboard All Fla 6s A ctfs--.1935/F A| 3%| 39  4%| 33|| 2% 536 | wash Water Powered ba..-."1esoly 9 OES T TS wee Et 
*Serles B certificates.....---. 1935|/F Al. ‘34 5 |-- 2% 5 | Westchester Ltg 5s stpd gtd_--1950/J D|_- r1237y I~ ADT yg da 
; ; Gen mtge 3 4s.--..........1967|J D|__ 0614 107 37 

Shell Union Oil deb 3 s-_----- 1951/M S| 104%<| 10434 104%| 69]| 9636 105 -= 106% 1073] 27]| 9834 106% 

is; iter iain. ae ak ge 36, +f as? 10% wee pied ray! - + heed E.1963)/M S} 1204} 120 12014] ‘13]] 116 120% 

*Siemens & Halske deb 6343---1951|M $|____| 74.4 741s| 6|| 61% 8635 | West Va Pulp & Paper 4340.7” a 11196 111s] 2}] 10636 110% 

esilesta Elec Corp 6%8...-... 1946/F Al 213, 213, : 20% 24 Dp aper 44s...1952/J D *107 107 4]_-- 101% 107% 
esian-Am Corp coll tr 7s....1941)F Aj_____ 0 sO 3 64 90 - 

Simmons Co deb 43... ..--- 1952|A O} 0714 98%] 25|| 70% 90% | “Seta ref Diss series An----107719 3/7] aa? 57°4] OA] S8ie 88 

Skelly Oil deb 48.--..-------- 1951/3 J} 104'4| 103%, 104%] 156]] 90% 104% | West N Y & Pa gen gold 48....1943|A O| 105: we ae || 73% 98 

Socony-Vacuum Oil 3 }s- ---.-- 1950)A O} 107 | 107 107%} 63}] 103% 108 t¢Westerp Pac Ist 5s ser A_..1946/M S 105} erie as) eee 

South & North Ala RR gu 68--1963/A O| |} 115115 5|| 110. 120% | * #58 assented tad o) 2 ol ee ie 

South Bell Tel & Tel 348--.-- 1962/A O} 108 | 10 108 | 34// 101% 108 | western Union g 4343........ on fh ih ee 

Southern Calif Gas 4348. -___- 1961/M |__| 10614 106%] 14]] 10536 108% | 25-year gold 58...... a el ssa) ot See) ae See 
Ist mtge & ref 48-.-__-____- 1965|F A|_--| 110-110 101] 108% 1103 | S0-year fe. .....--- 7 seaaiae Bl centl cs 634] 80)) 489% 77% 

Southern Colo Power 63 A----- 1947/3 3} 10244) 102% 102%) 19]| 87% 102 Westphalia Un El Power 68..1953\J3 a “4 igs GS) 401 S28 TT 

Southern Kraft Corp 44s8_---- 1946/3 D| 92%| 9154 92s] 32]| 83  949¢ | West Shore let 4s guar 72 J} 194) 19% 21%) 11 18 25 

souinere Neural Gag illness i eee Se a 

st mtge pipe line 4 }4s_----- 1951;A O} 101%] 10124 101% 2 ot 610660 Ul een At 2s a es ‘ 
Bo Pac coll 48 (Cent Pac coil)..1949|3 D| 53%] 52° 53%| si] 35% 695 | “nning © LE Ry 4sser D_..1966/M § ,109%4 109%) 41) 100 10536 
Ist 4348 (Oregon Lines) A--.1977/M S| 5s | 56%, &8%| 24|] 41 76 | wheeling Steel 4340 series A-- 1960|F Al aG%1 act for“ | ail] ob y6 bO3 
SE ateskiansersssos 1968] 8| 5245] 513, 52%| 67/1 3136 63%¢ | White Sew Mach deb Gar. 1000IM Ol lerenae reel oat apogee 
Pt  cchsnsnenehcoss 1969/MN| 32 | sit; 204] 101|| 30% 6338 sarwriee-ese & West os taieeals DE ikl ask One 91% 101% 
i iekseiennbeowth 1981IMN| 5241 50% 5214! 136]] 3034 63 | Whson & Co lat M 4s senca A- OM 0% ., 238] 104] 8. ts 
10-year secured 3%8_-.----- 19463 J} 6244 61% 62%] 65] 43% 83% Conv deb 3%s8 a aOaTiA oy 10878) 02 EN ee eee 
San Fran Term Ist 48---.--- 1950,A O}.__- 885g 80%] 17/1 77 10434 | winston-Galem OB int ta..-- 10000 Bl ie1oge, dH apne 110 
—— 198819 J] 69 esx 69% 103|] 62 98 t*Wis Cent 50-yr Ist gen 4s_._1949/J 3}, | 10 ©9010 4] 20] 8 =815% 
Ist 48 stamped_.......----- Eg Bees. ies BA PI gp Ay ng ee ----| "834 14 |-.--]]} 6% 14% 
Southern Ry Ist cons g 58----- 1994/3 3] 85%) 84 = S51] 64|] 45% 8344 eb hgh mS algae canbe 6 7 |--- 66 SM 
Devel & gen 4s series A-----1956/A O} 5s',| 5714 91] 154l) 23% 60°” | wisconsin Public Service 4s.--106i|3 BD] | 107°. 10s] 17]] 104” 1onss 
ty | eee 714%] 71 7214] 5511 26 737 eee Jeeta .% ‘ ‘ 

eS - oi enne------ yt A ¢ 75 73% 75 | 36|| 28 154 Youngstown Sheet & Tubes hee: ely We As. i. -_ 
Oe See SOG Glawccccesce 72% 72} 72% - , 

ng phiny Bn ee poqewans a> 3 haste ‘ = 4 —_ ¥ 4 + S Conv deb s ES o----1948'M $| 108 | 106%4 10814] 129]) 10434 10934 

So' western Bell Tel 334s ser B.-1964/3 Bl"---—-) 111111 4}] 10636 112 ot mtge 6 f 4s ser C......-- 1061 MN 105 104% 105 47" (96 ~—:104% 
Ist & ref 3s series C..------ BJ 3} 105%} 105 105%} 78}} 99% 105 

So’ western Gas & El 4s ser D_ “eee MW] 1084) 10734 108%] 12/] 101 107% | © e Cash sales transacted during the current week and not included in the yearly 

@tSpokane Internat lst g 58.._.1955|J J 14% 16% 9 9 19% | range: 

Staley (A E) Mfg Ist M 48....1946|/F A 104% 104% 6)| 101 105% No sales. 

— Oil N J deb 3s..----- 1961|3 D} 105%] 1055¢ 106%] 75]| 100 105% 

a Rd at 1953/J' 3} 103%] 103% 103%] 127/] 98 103 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Studebaker Corp conv deb age 3 Ji 83 x0) 8316] 52 46% 87% transaction during current week. mn Odd lot sale, not included in year’s range. 
Swift & Co lst M 3%s8___----- 1950|M N| 10734] 10714 107%] 46]] 105% 108 x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen 58s_-.--1951|/J  J|_. 125} 125 4 4]| 119% 125 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tenp Cop & Chem deb 6s B_..1944 ry Ss 102! 103 1 95 103 exchange rate of $4.8484. 

Tenn Elec Pow Ist 6s ser A-.-.1947|3 D) 97 954 97%| 54 70 98% y, 

Term Assn of Bt L Ist g 448_-_1939 oA o __|41023%% _. =” 10254 106 3 sale aun te ats caanee, the New York Stock Exchange bond issues which have 

st cons gold 5e.......-...-- 194 --| 113% 1133 1|} 109% 114 : 

. Gon seed 8 ‘gs ee Re ‘oes 4 Z 105 105 ; 105 i 10 oo 108% Hackensack Water 48 1952, April 26, 1939 at 105. 
exarkana & Ft S gu 54s A.-.1950 ----| 82 83 11}} 70 90 t Companies reported as being in bankruptcy, receivership, or reorganized under 

Texas Corp deb 3s_-_--.---- 1951|3 D| 107':| 107% 107%] 85]| 103% 107% | s ‘ i 

iaatene.....-. 194310 J : ms . zs 7 5 81% 81% ection 77 of the Bankruptcy Act, or securities assumed by such companies. 

— & py lst gold oe JD 11614 11634] 781] 104% 116% * Friday's bid and asked price. No sales transacted during current week. 

en & re a | = 77\A O}- : 83 85 7}} 70 88 

Gen & ref 5s series C_..-_--- 1979|}A O} 85 82 85 6} 69 ty} * Bonds selling fiat. 
Gen & ref 5s series D...--.-- 1980/3 Di 85%} 83% 85%! 36 71% 87 z Deferred delivery sales transacted during the current week and not included in 

Tex Pac Mo Pac Ter 5 \%s A--.1964|M S| 2 97 97 5 90 104 the yearly range: 

Third Ave Ry Ist ref 48_..---- 1960}3 J); 41%] 39 41%! 56]) 24% 45 Meas. 

*Adj income 68s_..--..--- Jan 1960;A O 9% 734 934| 307 3% 9 

i — a Ave wy be a rene 3 J *874, 90 |---. 71 90 

e Water Asso Oil 3 4s8------ 1952)3 J 106%| 106! 106% 47 98 106 m 
Tokyo Elec Light Co Ltd— em ‘ , “ Transactions at the New York Stock Exchange, 

lst 6s dollar series___...---- 195: 55%| 533 56 112 40% 63 * 

Tol & Ohio Cert ret &imp3%81960|3 D|—--| «89 90s]. |] 848% 102° Daily, Weekly and Yearly 

ou St Louis & —— Ist eee S 2 61 61 61 3}| 60 80 
ol W V & Obio 4s series C._--19 cacoeee x + wenwele sae baeke Sane ; & ; 

Toronto Ham & Buff ist g 48-.1946|3 D “971% _1 1. |. 95 103% , ee, | ee * hate ao he 

rs Week Ended Number of Miscell. Muntctpal & States Bond 

Trenton G & El Ist g 58------- 1949)M 8 "123% ---~-|----]| 11746 121% Jan. 20, 1939 Shares Bonds For'n Bonds Bonds Sales 

Tri- -Cont Corp 68 conv deb A- -1953|3_ 3 GG ...:-bs0 ee ee alee aie ee ‘at Be ie a.» 

Tyrol Hydro-Elec Pow 7 4s--1955|M N a 20 97 $6 ' .9 6! 52.877 ‘ 25 2 636.00 
Guar sec # f 78....--.----- 1952|F A 201 “BOTTI 1896 | Saturday------| Geeta) Se ear ooo] *a7s.coo} 836.000] | °3°511;000 

; s ; : Tuesday - -- 823,620 4.704.000 869,600 122,000 5,695,000 

Ujigawa Elec Power sf 1945|'M 8 83 79 S34 6 59% 87 edav °9 Ge a4 77 ( ’ & QQF 

Union Electric (Mo) 3%8.---.1962|3 3] 108%| 1084 108%] 22]] 105 1103 | Wdmesday ----|  So0.eeny aL Fai o90] ——-339°000| 6.917000 

$§*Union Elev Ry (Chic) 5s---1945)A 0}. _- 1 1] 10 7 104 IF ida scaler 739.690| 5,216,000 772,000 192, 006] — 6,180,000 

Union Of of Calif ¢s series A....1943/7 Al_- 116 116%! 101] 115% 119 oe osee a wet: dhe ’ 5 IB teem’ 

14s debentures--....-.----- 195 Ji. 108%, 109% 2|| 104% 113% 917 ¢ 97 325 5 22-774 0G 

Union Pac RR Ist & ld gr 48_..1947\J. 3) 113 112% 11312 75|| 107% 114% Total - 4,217,310! $27,322,000 $4,445,000 $2, 007,00 £33,774,060 
Ist lien & ref 4s....-.-.- June 2008|M 8} 107 107 107%| 33 97 107% 

Ist lien & ref 5s..-.--- Jube 2008|M Sj} 115%] 115% 115% 7|| 109% 116 Sales at Week Ended Jan. 20 Jan. 1 to Jan, 20 
34-year 344s deb__--.---.--- 1970;|A OF 97%) 96% 97%] 74 83% 96% New York Stock 
35-year 3s debenture----- 1971;MN|) 96%] %64¢ 97 62 82 96% Exchange 1939 1938 1939 | 1938 

United Biscuit of Am deb 5s...1950;A O 10834 108% 51} 103 =108% eae 

United Cigar-Whelan Sts 5s_..1952;A O}_ &2 R21 1 69% 86 Stocks—No. of shares 4,217,310 5,061,281 14,963,590 17,468,351 

United Drug Co (Del) 5s...--- 1953;M S| 69%) 69 70 29|| 60 81% Stocks 

UN J RR & Canal gen 4s_-_--.-. 1944)M 8s)_ *110 : ‘ie 107 109% | Government_- ----- $2,007,000 4,515,000 $4,654,000 $9,059,000 

§t*United Rys St L Ist g 4s...1934)J J) 27%) 26 28 34 32 19% 28 State and foreign. 4,445 OO 4,719,000 12,915,000 14,772,600 

U 8S Pipe & Fdy conv deb 3%s.1946/3 J. *113 5! ee 107. 123% | Railroad and industrial] 27,322,000) 32,678,600 87, 809, O00 90,521,000 

U S Steel Corp 3s debs..--_-- 1948/3 D} 105%] 105% 105%] 186]/ 101 105% 2 — 

Un Steel Works Corp 6s A.-1951/3 D 47 49 2 27% 49% Total... .< _-t £33,774,0060! $41 912,000 "$105, 378, 000 $114,352,000 
Sec s f 6 4s series C__.-._.- 1951)3 Dj 45%] 45% 49 34 6 27% 49% 

oak a ae ser A...1947/3 Jj-...--| 45 48 ! 27% 49% dA 

ted Stockyards 44s w w..1951|A O|_. 8814 88% 7|| 87% 94 rage 
Utah _ & by at st & ref 5s._..1944/A OO; 95% 93 44 95% 94 73 96% — apes — sh i sf 

tah Power & Light Ist 6s__..1944/F A/| 97'o| 94!o 97%s| 167 78% 97% ) ve es represe 

$4eUtll Pow & Linht 6340... a ee = ox] igall ae” GF Mi Below are the daily closing averages of representative 
§*Debenture 5s..--.------- 1959/F Al 6s%| 6st, 69%| 27111 45 67 | stocks and bonds listed on the New York Stock Exchange 

Vanadium Corp of Am conv 58.1941/A O] 100!<| 99  100%<] 10]) 77 101 as compiled by Dow, Jones & Co.: 

bee ome ey ag A...-1955)F Aj.....-|*106'4 ~.-- Ss 104% 105% 

ons § f 4s series B....-.--- 1957|M Wi__._- |*106'¢ --- aye 104 104 aes 
§*Vera Cruz & P Ist gu 4443...1934/J J) eck (knee % 2% Seecws coat 

§eJuly onaan Labedevessooidl J 3}. eo - tones ses 53 *% 10 10 

Va Elec & Pow 3s ser B---.1968|M $) 108%) 108 168%] 20]} 106% 108 “ . 

Va Iron Coal & Coke Ist g 5s_..1949 a. 27 % 20% 4 35 45 Date 30 20 1 0 Total 10 r First Second 10 3 Total 

Va & Southwest Ist gu 5s 2003\5 J *72 Paees, 75 80 Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Utit 40 
lst cons eo ae A (8) ‘wea 62 62 a 39 63% trials roads ties Ronasesedl trials Ratls Rats tes Bonds 

. Jan. 20.| 149.11] 31.97| 24.68] 50.17] 107.64] 94.70] 53.79] 167.65) 90.95 
jan. 19.| 149.47] 32.11] 24.65] 50.29] 107.71] 95.00] 53.73] 107.64) 91.02 
‘ian. 18.| 148.99] 32.01] 24.18] 60.04] 107.68] 94.70] 53.19] 107.31] 90.72 
‘Jan. 17.| 148.93] 31.88] 24.13] 49.97] 107.57) 94.82) 52.94] 106.99] 90.58 
Jan. 16.| 148.26] 31.68} 23.50] 49.61 107.45} 94.84) 52.82] 106.92} 90.51 
jan. 14.1 148.2€1 31.97] 23.491 49.69] 107.411 94.801 52.811 106.70! 90.43 
==" 
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’ 412 New York Curb Exchange—Weekly and Yearly Record Jan. 21, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Jan. 14, 1938) and ending the present Friday (Jan. 20, 1939). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

Friday Sales Friday Sales 
Last |Week's Range| for Range for Year 1938 Last |Week's Range| for Range for Year 1938 
sTOCKS . Sale of Prices Week _ STOCKS Sale of Prices Week 
Par| Price |Low High| Shares Low ' Htgh Par| Price |Low Htgh\| Shares Low Htgh 
Dames GRO V6 OOM ccetUlcccectlecece cuwsel ctecee 17% June} 34 Feb | Birdsboro Steel Foundry 
Aero Supply Mfg class A-*|..___ -|_.--- -- tLe 14% Feb| 22% Dec & Machine Co com....*|._____|___..  ___--] ------ 6 Sept) 9% Nov 
Class B. cccccccaccece 5% 4% 5%] 2,300 2% Apr 6 Nov | Blauner’s common-_-_-..--- od y RE: ees 8 Dec} 11 Feb 
b Agta Ansco ye 28%| 28% 28% 50| 23 Jan} 37 July | Bliss (E W) common--.--- W} 15%] 15 153 1,900} 4% Mar| 16% Dec 
Ainsworth Mfg common-.5}_____- 7% 7% 800 5% Mar! 10% Aug | Bliss & Laughlin com....5 19% 18% 20 ; 150] 11 Mar| 22% Nov 
Air Associates Inc com...1)______ 10 10% 300 7% Oct] 12% Nov | Blue Ridge Corp com....1 1% 13 1% 300 % June 1% July 
Air Investors common...*}_____. 2 2 200 1 Mar 3 Nov $3 opt conv pref_.._-- | | 37 . 37 . 100| 34 Apr} 44 Nov 
Conv preferred.....-- _ Tae ee 11% Mar] 23 Nov | Blumenthal (8) & Co_...* 8% 8} 200 4% Mar; 12% July 
DE ethiteinnth wcrodoanae -chaval eosnga ts Sept} — % Nov | Bohack (H C) Cocom-.-*|____.|..... ____-| ------ 1 Mar| 5% Oct 
Alabama Gt Southern..50) 64 62 64% 75| 33% Apri 61% Nov 7% ist preferred....100 _| 22 23% 60| 10% Mar) 31 Oct 
Ala Power $7 pref..--.-.-- 7" 77 72 77 140| 50% Mar| 76 Oct | Borne Scrymser Co....- ii Sie npmes Fete 8% Dec} 13 Aug 
$6 preferred... cccccee *| 67%| 63% 67% 30| 44% Mar 7 Oct | Bourjois Inc_.....-..--- * 3% 3% 100 % Apr 5% Nov 
Bae De PP Occ loacccalcccee coveal covece 3 Mar 2% Jan | Bowman-Biltmore com---* Ths 3 . 4,200 % Mar 2 Dee 
Alliance Invest com..-.- , Raa: SERIA Doherty % Apri 1% Oct 7% ist preferred 100} 22} 22 24%| 1.000] 7 Jan} 19% 
Allied Internat Invest com * SRE RAGES See GOS. \y% Aug % Feb 2d preferred......---.-*| 5 4% 5i%| 4,800 1% Jan 4% July 
2 2 Merebhhenn Nekckedsesne ettudl sensed 8% Aug! 10% Nov | Brazilian Tr Lt & Pow__.* 8% 8% 9 3,200 7% Mar| 14 July 
Allied Products eon =--i0 Sceaenaiiaiiie:. “nisivaeladniiala 6 May| 11 Aug | Breeze Corp_-..-.------ | 8 7% 8 ‘900 3. Sept] 86 Nov 
Class A conv com....25)____..|..-.. ----.| ------ 12% Mar| 19% Nov | Brewster Aeronautical_..1} 11%4| 11% 12 5,500 2% Mar) 12% Dee 
Aluminum Co common.-*/ 119 115 123%] 1,600) 58 Mar| 129% Dec | Bridgeport Gas Light Co_*|___ _.| 32 32 100} 25 Apr) 33 Oct 
6% preference. --_--- 100} 111%] 111% 112 800} 93 Apr| 114. Nov | Bridgeport Machine__--- 6% 6% 6% 300 4% Sept; 10% Jan 
Aluminum Goods Mtg.-.*|__.__- i: 3001 14 Decl 16% Mar] Preferred........--- iool_..°” en, 76 May| 88 Mar 
Aluminum Industries com*|_____-|._._. ___--] _.___. 3 Junel 6% Feb | Bright Star Elec class B..*||_.___|...__. __.--| ------ 4 June 4% Oct 
Aluminum Ltd common.*| 131 131 136 600| 67 Mar! 145% Nov | Brill Corp class B.....-- * ie 1% 1% 200 % Mar 2% Oct 
6% preferred......- a ea 94% Feb| 112. Oct} Class A........---.-- eo ---"} 4 4°] 300] 2 Aprl 53 Oct 
American Airlines Inc..10} 22%) 19% 22%] 5,000 8 Mar] 22 Nov 7% preferred....... 100} 30 30 30 150} 15 Apr} 30 
American Beverage com -.1 2% 2 3%! 7,300 % Mar 1% Jan | Brillo Mfg Co common...* 9 9% 92 200 6% Mar! 712 Dec 
American Book Co....100]_.....|..... .-...| --._-- ee” i ee. i. op eeeeepeneen | lees ipa tee Tiere. 2845 Mar| 31 Nov 
Amer Box Board Co com.1 8% 8% 8% 100 6% Mar| 12% July | British Amer Olicoupon._*|__.___|--_-.  _____] ------ 18 Apr| 21% 
American Capital— Registered *| 929%] 22% 22% 100] 19% Apri 21 Jul 
Class A common...-10¢|__..-.|..--. -----] ------ 2 Mar| 4% Aug | British Amer Tobacco— n ¢ 22% y 
Common class B....10¢)....--|..... -----| ------ 813 Nov % Apr Am dep rets ord bearer£1}__.__.|___.. ____.] ------ 22% Mar| 27% Apr 
| TS I HIN Pepe 10% Mar| 24% July Amer dep rcts reg....£1}______]_-_-- om 23% Sept] 26% Jan 
PR En A one Pag OE, nee ane Beg ee 56 Apri 70% Aug | British Celanese Ltd— | | come aaah 
mer Centrifugal Goro. 1%) 1% 2%] 23,900} 1 Dec} 3% Mar Am dep rets ord reg_.10s}_.____}--.-. --.--] ------ % July) 1 Dec f 
— Power & ia ~ nt tee sa ite. a ne ‘ee — Col Power cl A... -° phie: pies: Sete < 28 Nov) 33 Jan 
caine enn’ ¢ 375 pr rown 6% pref...100| _.__}| 1 ” 5 15% Mar) 33 Jul 
Case A with warrants.25|______ 29 30% 500} 16% Apr| 3034 Oct | Brown ence & Wire com. 1 a | 74 mn 300 i’ Jan} 8 Mar 
ass B_-.........--- 1 2% 1% 2%! 2,600 1% Mar| 3% Jan LS Se ee Sees Pipe 14 Apr} 23 Dec 
p.. PC ho. cslocace «send eenand 25 July} 27% Jan | Brown Forman Dintiiery 3 es Sees S26 1% May 3% Jan 
cae B er Le Deanne 10} 25%| 25 26%] 4,600] 15% Mar! 30% Nov $6 preferred_......... ae ee. oo ee ee 28 Oct} 40 May 
ee SE PO WU coclinccacloscae . ondeal escocs % Mar| 2 July | Brown Rubber Cocom..-1 5% 54% 5%] 2,200 24% Apr) 7% Nov 
Amer Fork & Hoe com... * S naie 10% 10% 100 8% Mar| 12% Feb | Bruce (E L) Co com-..-__- a... .16 17 "600 6 May; 17 Oct 
Amer Gas & Elec com...*| 36%| 33% 36%] 22,800] 19% Mar| 37% Oct | Buckeye Pipe Line__-__- 50|______| 28% 29% 200] 22% Dec} 39 Jan 
$6 preferred_-_......-- *| 113%) 113 «115 325| 104 Apr] 115% Nov | Buff Niag & East Pr pret 25 “"92%| 22% 22%] 2,300] 18% Apr) 22% Mar 
American General Corp 10c} 47 4% 4%] 1,000] 2% Mar| 5% Nov $5 Ist preferred______- “| 106 106% '750| 88 Apr] 107% Dec 
$2 preferred_._......- 1] 24%| 24% 24% 50| 23 Apr} 28% July | Bunker Hill & Sullivan 250 “"i3°"] 12% 134%] 2,600] 10. Mar] 18% Nov 
$2.50 preferred___.._- 1] 27%| 27% 27% 50| 25 Mar| 33 Nov | Burma Corp Am deprcts_- om : 2% Aug) 3% Jan 
Amer Hard Rubber Co._50|_____- 10% 10% 50| 8 Marl 14% July | Burry Biscuit Corp..12%cl______|----. _....! ------ 1% Mar} 3% July 
Amer Invest of Ill com...* _____- 26% 26% 25] 21 June] 26 Oct | Cable Elec Prodsvtc...*  %4|  %  % 1,500) ‘is Jan) % Nov 
7 re Macy...20) 16%] 16% 16% 200} 14% Mar! 20 Aug | Cables & Wireless Ltd— . : 
mer Lt & Trac com...25) 17%| 16% 17%| 6,400} 10 Marl 18% Oct Am dep 54% pref shs £1 a 4% Apri 6& Jan 
Pas.) preferred - .....-.- Dt cauae 29 «29 100} 22 June 26% Dec | Calamba Sugar Estate..20/.___|._.._ _.._.| ------ 18 Apr 22 Jan 
mer Mtg Co common 100|_____- 14% 14% 100] 11% Apr; 23 Jan | Camden Fire Ins Assoc...5|.____|..... _-__-|------| 21 Oct) 21 Oct 
i ats ean siete DU cave diese ¢tiaeek steame 54 Apr! 70 Sept | Canadian Car & Fdy pfd25| ___- 33 33 100} 19 Mar) 33% Dec 
Smee Seereeeme Oo... 1/..---- %  %| 2,000 % Dec} 1 Jan | Canadian Indus Alcohol A* “| 2% 2%] 100] 136 Sept}; 4% Jan 
mer Meter Co.....---- Sele 27% 29 16 Apri 32 Oct! _B non-voting__.. eee dig 1% Sept]; 3% Jan 
Amer Pneumatic Service.*]......]..... ~----| -.---- % Dee % June | Canadian Marconi_.-_-- a. . 1 1%! 1,900 % Sept 1% Jul 
Amer Potash & Chemical.*|__.._.|_---- _----| ------ 30 Jan| 58 Dec | Capital City Products... * q wise Pats 7 Apr) 10% Jan 
merican Republics....10} 84} 8% 9 | 2,300/ 5 Mar| 11% Aug | Carib Syndicate_...._- 25c|______ a wes i ie 200 % Jan) 1% July 
Amer Seal-Kap com..... 2} 5%l 5% 5 800} 3 Mar| 7% Jan | Carman & Co class A __ gee 15 Feb) 16 + #£Apr 
Am Superpower Corpeom®| Mi) 44 H4] (12,700 % Mar| 1% Oct | Class B..........---.*| 41;| 4% 414] 200] 2. Aug] 4% Nov 
st $6 preferred__.....*|_____- 68% 72 800] 55% June| 75 Jan | Carnation Co common._.* "| 297 27 100| 17% Apr| 24% July 
- 06 series preferred _ -.-- *| 22%] 19% 23%] 5.500] 8% Mar] 27% Oct | Carnegie Metals com_...1}__ ___ %6 9 300 % Dec 1% Jan 
Anchor Post Peston = ..*|-222-- 3% 3%] 900] 354 emt] 4, Feb | Carolina P& 187 pref---*| 85 | 98 sg | —90/ SBM Mar) 89 Dee 
ee ee 6 ec 2 July preferred..........* 7 D 60 M 
Angostura Wupperman-.1|______ 3 3%| 300] 23% Dec} 4 Jan | Carrier Corpcommon.-..1| 18% 18% 13% 4,200 16 Sept 32 Jan 
oe Elec Mfg Cocom...*| 14 12% 14 500| 7% Apr| 16% Feb | Carter (J W) Co common. 1 6 66 '200| 4% May) 7% Aug 
ppalachian El Pow pref *| 109 | 108% 109% 230| 96 Apri 109% Nov | Casco Products.........*|.____ 13% 143 300| 6% Mar| 23% Aug 
fArcuturus Radio Tube.-1| "| | _ 500] se Dee] te Feb | Castle (AM) common --i0l ~~~. O78 a | a7 Apr] 25. Jan 
kansas at Gas com...*|______ 3 3 1,400} 2% Mar| 4% Jan | Catalin Corp of Amer_....1| 41%) 4 4%] 2,400} 1% Apr) 5% Dee 
Common Class A____- ° 3 ” 3M 7,400 ry Mar| 4% Jan | Celanese Corp of America ™ ’ ; 
a iBe} 100 Mar 8 Dec 7% ist tic pref___ 7 
Arkansas P & L $7 pref__*|_____- 88 88 40} 59 #=Mar| 86 Nov Celluloid Corp common. 15 - vel 89% - 3 Mar 3% on 
= Bae y 0 eS ee eee baa 5 Mar 9 July $7 div preferred.......*|._____1_.... _....] ------ 14 Mar! 30 Oct 
and Oil & Ref Co_._.1]__._-- 4% 4% 800 3% Mar| 5% Nov 1st preferred _ - fe. See re 48 Sept] 69 Jan 
Assoc Breweries of Can___*|_--..-|---.. -----| ------ 16 Dec] 16 Dec § Cent Hud G&Ecom....*| 14 oo) ta "j414| 700 10% Mar| 14% Oct 
aay ay Elec Industries ' | Cent Maine Pow 7% ot 100 144) 14 1424) 700) 68% May| 8844 Nov 
Aspen hee he apratt---- 6 peeSneteeess oweesh aaeeer 84 Mar; 11% Jan — a Pow 5% pret. 100} 92. | 90% 92 | 60| 75% Apr] 92 June 
0 ae J N 
Common......------- SD nongs % | 2400] 9 Deol 2 san] Cent towOleTe adiOn diic| of ofs| ‘Sol Oa” Mar] 02” Des 
Clase A- == 22a oo2 1 % %  %| 7:600| % Aprl 15% Oct | Cent & South West Util 50c| 1%] 1% 1%] 1,600 Mar} 2% Oct 
$5 preterred..-. Apes * 7 5% 74 a 3% ra 11% on — States Elec com_-___1 716 a tel 1 400 % Sept % Jan 
--0----]------ 32 32 5 « Dee i an eferred_______ 1 1 oF 
Assoc Laundries of Amer. *|--->-- % | 400; Mar 4 an 7% pre‘erred ceaeanals 100 sis i” ak the ; fal a aoe 
he tee ia Tages TEER ar nV preferred______100 . : 
some EE EE Bee Neacastlesces cccee] cosnes 2°” Sept] 33, Dec Conv pref opt ser ‘29. 100 ee "4% Gul 100 ont te 0 sd 
poe Gas Lt 6% pref 100)......|..... -----| ------ 67 Mar; 98 Nov ; Centrifugal Pipe..._.....*| . ___ Hs: ote 100 3¢& Mar 4% Aug 
Atlantle Coast Fisheries. -*| 314] 34 |34| 1,200| 2 Mar| 5% July | Chamberlin Metal Weather| ~~~ ty 
Atlas aa —*< ei * oan = = i {*, 4 ena Siem nae nares 6} 6%] 6% 6% 200| 5 June} 8% Jan 
pene y r ec an aris Corp.......... : é: 
— tty: Corp....- *| 24 | 23% 24 700| 6% Marl 25% Dec Charry-Berveil weneeseety abies: Sembielpae = - egotiese 133 fi oi toe 
ustin Silver Mines... _- 1 516 516 %} 4,200 4% Mar % Jan | Chesebrough Mtg a oo "198 130 1. 3 \| 97 £Mar] 128 Dec 
Automatic Products... -__ cake 1% 2 500 % Mar! 3 Dec | Chicago Flexible Shaft Co5|______ am a oo] 40. Jan| 793% Jul 
Suneeneese Voting Mach..*/__.._. 8% 8% 200 6% Mar 9% July | Chicago Rivet & Mach...4|______ a a Pn 5% Mar 9% daly 
very (B F)..-.-....-.. Be cccon 4% 4%] 200/ 4 Mar| 8% Jan | Chief Consol Mining..-_.1|______ . % June} 15 Jan 
6% Dreferred Ww w..--25)---.--|----- -----| ------ 15  Apr| 21. Jan | Childs Co preferred.---100|_____- "55 56 | i00| 20% Mar| 62. Dee 
Fre eeeTed a0... Pelscsendines eet eae > Mar 17% Aug Cities Service common. .10 “3341 “74% “8 | 6,000] 5% Sept] 11 May 
Aviation & Trane Gora” i| aac 4 Nov an 48 46% 481%4| 1,500] 2144 Mar) 53% Dec 
Axton-Fisher ane Corp.-1) 324) 334 4 | 19,500} 14 Mar| 3% Dec| PreferredB-—-..--. *) |---| = oe Marl 5 May 
ass A common__.__ 101 45 | 42 4 sz--|--zsz, -ag77] 77-258 “4 
Babcock & Wilcox Go....*| 28 | 26 = ‘ = 1336 f meni 4654 Nov Cities Ser Serv P £L7 bref.*) 72 57% 72 675 4 Feb 72 Feb 
Baldwin Locomotive— : City fe ; ania erases 71 56 71% 525 : _ a _ 
ele warrants forcom.| 7%| 7% 8 6,400} 2% Mar; 8% Dec gy Aenea, eeee oe ye 2% Mar 48 Nov 
Bede edn «anon 30)------ 21 21%] 200] 11% Apr] 22% Nov | Clark Controller Co.....1) -----| - “Gs: : i100} 13, Sept) 20 Jan 
» ubber Co com.1]____-- 7% “744 100] 45 Mar| 934 Jan | Claude Neon Lights tne-_1|_____- 1 500] -% Dec| 2% Jan 
See Soe fae. ---1 % % % 700 % June} 1% Jan | Clayton & Lambert Mtg._* Bae 1% ‘ 2% Mar| 4 £=Mar 
Barl nless Steel...1/-.-.-- 1% 1%] 1,400] 1 Marl 2% Jan | Cleveland Elec Dlum__.-*| 37%{| 36% 37%] 300] 304 Feb) 39% Oct 
arlow & Seelig Mtg A_-.5)-.-.-- 7% 7%} ‘'100| 7 June| 10 Jan | Cleveland Tractorcom...*|...-| 5 5%| : 3% Mar| 6% Feb 
See aeeouene Ine com...1}-..-.- 5% 6 | —300| & June| 73 Nov | Clinchfield Coal Corp.-i00|.---- isg 28t| 200] 19 Nov] 3% Jan 
n Works Corp.--1| 7%4| 734 7%| 1,400] 4% Dec! 9% July | Club Alum Utensil Co...*| 274| 2% 2%| 1,200] 1 Mar) 2% Nov 
——_ = i et, See ee ae seenel concen 4% July} 4% July | Cockshutt Plow Co com_.* “e 7. 7 Mar) 12% Aug 
Bene nitt prterred......100}--.--- 42 42 10) 51 Mar] 6334 Mar | Cohn & Rosenberger Inc_*|------ "7g 734] 1,000] 5% May] 8% Dec 
t Mills Inc com..10}....--|..... - _-_] —- 3 May 6% June | Colon Devel tt aes : 4 . 7 ‘ono, 
$1.69 conv pref.....-20|....-|-.... -....1-.-.] 11. Oe] 14° Nov | @meonvpnaered.--2il....-- a 3h 140) Gee oak kee 
ee Soa Ste beows 1 %| 63% _7%| 3,600| 1% Mar| 8% Dec | Colorado Fuel & Iron warr.| 8 | "a os we 500| 3% Mar| 9% ioe 
Ballan = rpcom...1] 3134] 29% 33 4,400} 8% Mar] 37% Dec | Colt’s Patent Fire Arms_25 85% 88 800} 45 Mar] 98 
Bellanca 4 treraft oom. ==1 10% 10%| 4,600] 2% Mar| 12 Nov | ColumbiaGas&Ele— | 
an Tat aeue we ae nr oor 147 Apr| 167% Nov | Conv 5% preferred..100| 68 | 58 450| 47% June| 70 Oct 
of Pa 64% pt.100|---.--}---..  --.--| ---.-- 113% July| 121 Dec | Columbia Oll & Gas 11 4%| 3% 4%| 22,900| 2% Sept] 4% Jan 
Benson & Hodges com...*| 18 17% 18 150} 8% Mar| 18 Aug | Columbia Pictures Corp_.* — 13% July} 16 Aug 
Berk v a *| 29 29 8=29 25] 143% Mar| 31 Dec | Commonwealth&Southern| |  # #= | 
a <. Aa ed a i i 900 % May} 1% Jan Warrants...._...____- 539 tsp 839 12,400 le Aug “% Jan 
Bickford Ine emant----;| 4) 4% 4] 800) 9% Dec) 4 Jan | Commoaw Distribut_--_- i] “| % % «6 4% Feb] 1% Oct 
$2.50 conv pref_...... plac. eee apiiiabctags Paedasnaas: 9% Mar; 14% Dec Community P & L $6 pref * 30%] 29% 30% 125} 16 Marl 35% Oct 
woee---*]------]-----  -----] ------ 30 Mar) 37 Oct | Community Pub Service 25) 227%4| 227% 127% 200} 17% Sept] 28% Nov 
Community Water Serv__1 3% 516 34 400 % ADr 1 Jan 
For footnotes see page 417. 
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Volume 148 New York Curb Exchange—Continued—Page 2 413 
Frida, Friday 
STOCKS Last’ Range for Year 1938 STOCKS Last |Week's Range Range for Year 1938 
(Continued) Sale — (Continued) Sale - 
Pat) Price Low High Par! Price |Low Hig 
Mach— Fox (Peter) Brew Co_..--. 123 % Jan} 10% June 
ower —: 1946 a 1 4 oa Mar; 16% Nov | Franklin Ryaon Corp. a Pride. Poets Apr 5% July 

Conn Gas & Coke Secur--*|_ Dec ce Froedtert Grain & Malt— M 9% Nov 

Consol Biscuit Co-_------ 1 Jan} 7% S COMMIS... ...26-0-5-+ a ar 3 ped 

Consol Copper Mines....5 Mar 8% Cony partic pref....- 15) 18 Jan} z De 

Consol G E L P Balt com * Mar; 74 Fruehaul Trailer Co... 1} 11% Mar! 12% ode 
5% pref class A__-.- aie Aug} 117 Fuller (Geo A) Co com..-1)______ Mar; 19% . pt 

Consol Gas Utilities... --- ee ce Apr} 1% 1 $3 conv stock..-»-...*| .___ Dec} 25% Sept 

Consol Min & Smelt Ltd.5)-— Apr) 65% 4% conv preferred. .-100 36 Mar| 43 Oct 

Consol Retail Stores----- ages Mar 6 Gamewell Co $6 conv pf-.*/ _____ Nov} 87 Jan 
8% preferred.._.--- 100|-- ~~~" July} 92 Gatineau Power Co com.*| Mar 12 Aug 

Consol Royalty Oil-.--- . ere June} 1% % Dreferred -.-----100)._.__. Apr} 89% aos 

Consol Steel Corp com--..*|~~~~~~ Mar| 7% General Alloys Co..--.-.*|______ Mar; 2% July 

Cont G& E7% prior pf 100)____ Apr] 86 Gen Electric Co Ltd— P - 19 pa 

Continental Oil ot Mex...1|"~" "~~ May 4% Amer dep rets ord reg- 1 cueads Le ae bets: reer 

Cont Roll & Steel Fdy---*|______ May| 11 Gea Fireproofing com.---*|______ far % a 

Cook Paint & Varnish...* Mar; 11% Gen Gas & E16% pref B..*|______ Nov; 46 Nov 
$4 preferred__._....-- geet! Apr| 54% General Investment com. a} ..---- pr July 

Cooper Bessemer com....*| _____ Mar| 10% $6 preferred....-..---*|__.___]____- — se p 
$3 prior preference....-. _., hal Mar| 21 Warrants -.--- ‘3 poses os pom d 80 64 Suis 

Copper Range Co-_------ Neer: \% May 8 Gen Outdoor Adv 6% p | 70 . = 

Copperweld Steel com..10)._____ June} 30 Gen Pub Serv $6 Dref....° sean = = “ pod 

Corroon & Reynolds— Gen Rayon Co A stock...*) _____|_____ 9 16% Nov 
| rs Rp eae * % Mar! 3% General Telephone com.20)______ ar I 
$6 preferred A_....--- et \y% May! 75 $3 conv preferred. _._-- *| 52% Mar| 51 Dec 

Cosden Petroleum com...1|" % June 2% General Tire & Rubber— vl 3 D 
5% conv preferred... .50 : 4% June| 13% 6% preferred ; ae . » y ae eo 

Seacan Eile dt Seas i ~ amen oe OG preterred..-----2--°| "334 Mar| 33% Deo 

Sons Shipp dr§F| hl <ilmrttmtmtCdiElC CU 68 preferred........-- 

bey 5 Fy Bids Corp.100 ar % May! 1% Georgia Power $6 Pret...) 8354 Bai oF 3 a 

Creole Petroleum ----- ---5 17% Mar| 27% $5 preferred. --..-...... el------1---=- rrp 7 Ge 

Crocker Wheeler Elec_---* 3% Mar| 103% Gilbert (A C) common...‘ ... - .. el ai’ Wen 

Croft Brewing Co...---- 1 é M% Dec] %» July |  Preferred....-------- s| 33 = a; 

Crowley, Milner & Co.-.*|____-- 2% Dec} 5& Gilenrist Co----..------ el---237]---z7 Gael 7 ae 

Crown Cent Petrol (Md)-5)______ 2% Dec 5 Glen Alden Coal----.-.--- ee Marl 35 pod 

Crown Cork Internat A-.*|______ 8 Sept) 11% Godchaux Sugars class A- s|------ Decl 17K Feb 

“ae i 12% Dec] 20° a7 peaaved=---.- eee Sept] 9934 Oct 

aunnmiia.a. , % Jan} 1% Goldfield Consol Mines.) "~~~ "at on sr 
6% preferred_...---- 10 1 7 Jan| 24 Gorham Inc class A...-. si------ = on Jus 

Cuban Tobacco com ¥tc-*|______ 2% Mar) 5% $3 preierred --.--.----*|_____- ----- D 

Cuneo Press Inc. ....---- 25 May! 51 Gorham Mig p M 22% Nov 
64% on a bea 102 Jan} 110 V tec agreement extend. ® —— ar 4 7 

Curtis Lighting Inc--.-.- be 1 Dee} 1 Grand Rapids Varnish. ..*| 774 a wo oe 

Curtis Mfg Co.....-.--- epee: 6% June] 10 Gray Teleph Pay Station.*| 10 Mar; 11% Nov 

Darby Petroleum com...5|]______ 5% Mar; 10% Grear Atl & Pac = a oe ae 

Davenport Hosiery Milis.*|_ — ed ge gh Dw ag “"Z5q] 79% Apr| 127% Dec 

— r vena precios. * Saebiices Apr} 26 Gt Northern Paper..--- 25 “38% Apr} 39% Nov 

Deces Records 60 ......- 11°76 Dec] 7 Greenfield Tap & Die-.--*) _.___|___ ol I le 

Dejay Stores.......---. 1 Mar} 7% Grocery Sts Frod com. -260).._- _-|. May| 23% Dee 

Dennison Mfg 7% pref 100)_____- Mar| 40 Grumman Aircrait eeeit 18% Sept ie 

Derby Oil & Ref Corp com” y % Dec] 3% Guardian Investors-..--.- + % Mar| 46%¢ July 
A conv preferred. .----*)____*_ 37% June Guill Off Corp... .-.--- sa Feb] 92% ‘Dec 

Detroit Gasket & Mig 2221 ees 5% June} 9% Gulf States Util $5.50 pref *| ___ Jan| 102% Dec 
6% pref _, ae  Saaeee 10% Mar 15% $6 preferred - : Kindest * 106% June 7% Oct 

Detroit Gray Iron Fdy---1 Mar; 2% Gypsum —y .~tpbemeanet” eoebel eet Mar| 3% July 

Det Mich Stove Co com--1 1% May; 3% Hall me wececonnce - cocene eel if” ie 

Detroit Paper Prod------ a May| 3% Haloid Co-.....- ssowes $sl------ Apr| 64 July 

Detroit Steel Products...*|..____ Mar 35% Hartford Elee Light...  peoon ‘Apr 2% ‘Aug 

De Vilbiss Co com------ 10 Dec} 227 Hartford Rayon v gpemee pnchetey texntsted % Dec 1% Jan 

Diamond Shoe Corp com. _ ERS May 164 _—- oe  paager” Se ae % Mar 1 M% Oct 

fen tee en gei----- Nov] 24% Gu dereatameson.i 2% June) 6 Jan 

Distillers Co Ltd_.-----£1/_...__.  Bieleaheiete 

Divco-Twin Truck com--1 y Mar; 4% Hazeltine Comp. - sensoes os ri’ be nee ios — 

Dobeckmun Co common.1j______ Dec} 13 Hearn Dept nas che st peters 20" Apr| 30% Oct 

Dominion Textile Co----*/....-. Jan) 67 6% conv pr oa 6% May| 12 Oct 
aper Corp...--- foie” aaah Mar| 674% Hecla Mining Co---.-- c| 8% 2% Marl 5 Nov 

Driver Harris Co....-.-- aa 11 4% Mar 24 Helena es lela: ee 5% Sept 8% Dec 
7% preferred...---- ei June} 110% + so geen ------ ai------ : 534 Marl 8% Oct 

Dubilier Condenser Corp-.1 Sept; 2 Haier Co common. .... Sal” “aaic 18 Marl 26 Nov 

Duke Power Co-..-.--- _. ae Mar| 67% Preferred w w-----.-- 4 26% 6 Marl 11% Sept 

Durham Hostery cl B com */______ Jan 5% Hewitt Rubber — pane Pat cae Mar| 411 Nov 

Duro-Test Corp com ----- 1 Apr 6% Heyden aoa yrs oy et 41 Mar| 57 Nov 

Duval Texas Sulphur....*/__.____ May 9% Hires (Chas E) j 0 < "io "8 Mar| 13% July 

Eagle Picher Lead_----- 10) 1234 Mar) 14% ete ewe Se S.0088 sah Mar] 15% Aug 

ee pen eee Sept} 3% ce el Co common.-*|_ May| 16% July 
494% prior preferred 100 Dee] 82 Holt (Henry) & Co el Aq-#|.~ Mar] 87% Oct 
6% preferred... ---- 100 } Dec; 31 tee Wane 38 Vie once aiid seaaipammegianad ede eg es June| 24 Dec 

Eastern Malleable Iron. -25)______ Apr; 13 Hormel (Geo : “ pena eee Sept 4 Feb 

Eastern States Corp_-.--- _ ae Dec 1% Horn (A C) Co common..1 meme Jan| 37 Dee 
$7 preferred series A___*|______ Mar| 26 Horn & —— coccce rs bbs Jan! 107% Dec 
$6 preferred series B...* Mar 26 5% preferred. -.----- R--°°*-1----" dies, 15” Sav 

Easy Washing Mach B___* June, 4% Hubbell (Harvey) Inc....5)__ : Mar| 72% July 

Economy Grocery Stores.* Jan} 15% Humble Oil & ee tans a 67% Mar 6% Jan 

Edison Bros Stores_-.-.-- . a Apr} 17% Hummel-Ross Fibre Corp 3|------ Sept] 12 July 

Eisler Electric Corp_...- 1 Mar; 1% Hussmann-Ligonier Co.-.*/ ___.-|__._- 

Elec Bond & Share com..5 Mar] 15% a oo ——— « Mar % Oct 
$5 preferred__._..--.- * Mar) 65 a = 203s d__.100 a Mar| 9 July 
$6 proterred.--------- ; Mar| "7 72% pretunstamped-.100|._~ Dec] 8 Nov 

mS sheen eceanante Mar| 6% Hydro Electric Securities_* . pe Hs, outy 

Elec P & L 2d pret A_._-.* Mar! 35 tne oof end ae ater June] 3335 Jan 
Option warrants._--.--|_____- Mar) 5% ap Ben oe onal ERE Mar| 5% Nov 

Electric Sharehold.ng— Hiinols Iowa eae TEP to Mar| 22% Nov 
eee 1 Apr 2% 5% conv preferred. - -- 4 vy, Sept 6% Oct 
$6 conv pref w W_...-. * 3 Apr| 77% Div arrear a ; 6% Mar| 13% Jan 

Elec Shovel Coal $4 pret--*|_____- ae oe Reonean RO la a Jan] 56. Nov 

Electregraphic Corp.---- gaia s Dec} 13 Illuminating Shar - 5281 ----- Nov 8% Jan 

Electrol Inc v t ¢.....--- eager ie Oct) 254 Imperial Chem Indus. . + Sept] 19% Mar 

Elgin Nat Watch Co..--15|_____. 16% June; 24% Imperial! On! (Can) coup..° 16% Sept} 19 Mar 

Empire Dist El 6% pf 100|_____- 31% Jan) 58% eENOE «0 3 5 <a -- 8] ----- Mar] 16 Dee 

Empire Ga~ & Fuel Co— Imperial Tobacco of Can- 

6% preferred....-.- ae Jan} 65 Imperial Tobacco o1 Great Nov| 37% Jan 
644% preferred....- — Feb 63% ae & > hee F Dec 9% Aug 
7% preferred... 100}... .-. — = anes eee 6% bt-100 ; Sept} 16 Mar 
8% preterred______- aan Jan 65 Indiana ? ce -- Dec 19% May 
me rtstock.*|______ May! 22 7% preferred - ~~... eer Apr| 103. Oct 

Emsco Derrick & Equip.-5|-_____ Mar! 12 Indpls P & 1.6 149% p= 100 “s 

Equity Corp common...10¢ Mar 15,4 Jan | Indian se ge a % Dec| 1% Jan 

Eaquire-Coronet -.--..-- May) 18 —s. comme? ey % Sept] 1% Feb 

Eureka Pipe Line ae esas Dec} 31 * = S a" 

European Electric Corp— reed -” 1 % Nov % July 
Option warrants._...../__.___ ty¢ Mar 16 July Vitec oe. ioe 100 oy 7 Feb| 13 Ort 

Fairchild Aviation.....-- 1) 1 Mar; 10% 7% preterre {No Am.101 65%] 6 48% Mar! 69% Nov 

Falstaff Brewing.._..---1 Mar; 10 Ingurance Co of No ees 16% Mar| 23% Dec 

Fanny Farmer Candy com1| 2 Mar! 22% International a eee N]----2-|--°-- 

Fansteel Metallurgical. *|_.___- ered 6% Internat yop 60] 19% 8% Apr) 23 Oct 

Fedders Mtg Co..--..--- 5 ar} 8% Eves oo 7 % Feb] % May 

Ferro Enamel Corp-_-----1]_...-- Sepi A stock purch warrants-|______|___ kore 

Flat Amer dep rights... - aie: Nov] 14% Intl Industries Ine. -—- 2-1 4 oongrerspasioorgssomies 

Fidelio Brewery___------1|__---- Rept; ne ee ee ee eed --2271---5: 1% Mar| 4% Nov 

Fire Association (Phila) - io neers Apr! 68 we wrt Pad 5 Re et ling 26% 21 Sept] 31% Mar 

Fisk Rubber Corp_..-__- 1] 11% Mar! 11% — Petrole “-5 pe 4 22% Sept| 31 Mar 
$6 preferred__---.-- 100}... -- fr od MY Setmenationel Bredusts...4 3% 24 Mar| 4% Feb 

Florida P & L 87 pret---.*| “673i Semel sais Internat Radio Corp... ictens 5 Mar) 14% Nov 

Ford Hotels Co Inc. .__-- , Can pt 78% Razor B.*|____ Mtan| 1 June 

Ford Motor Co Ltd— es oo eee, 

Am dep rets ord reg... £1 oa 5% Interna re Mar| 9 Jan 

Ford Motor of Can cl A..® -<---- Mar 24  apotaaie aan a Dec} 1 Jan 
GET Bintetsnanercoe occas ar) 24% 1.76 preuured.......%..--.. May| 10 Nov 

Ford Motor of France— M $3.50 prior pref.....-- — Apr| 35 Nov 
Amer dep rets...100 fres|__.___ ar, 2% : sf 1940 a Fer % Jan 

Warrants series 0 Salowceselcsa 2% Mar 4% July 
International Vitamin - --1)-_----- 3% June 61% Nov 
Interstate Home Equip.-1) 5% % Jun 




















For footnotes see page 417. 
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STOCKS 
(Continued) 
Par 


Interstate Power $7 pref..* 


| Investors Royalty -.----.-- 1 
| Iron Fireman Mig vt c--*)__ 
| Irving Air Chute...---.-1 
| Htaltaa Superpower A...* 
| alten CF BD Oba ceccce -1 


| Jeannette Glass Co---- -- 
i] Jersey Central Pow & Lt— 


5%% preferred.-.-- 100} _ 
6% preferred.-...--- 100 
7% preferred. -...--- 100 


Jones & Laughlin Steel. 100 
Julian & Kokenge com-..-.* 


Kansas G & E 7% pret.100)_ 
5 


Kennedy's Inc...-..----- 
Ken-Rad Tube & Lamp A * 


Kimberly-Clark 6% pt- ~~ a 


Kingsbury Breweries 
Kings Co Ltd 7% pi B io0 


5% preferred D-- eee | 
Rinwen Products. -..-.- 
Kirby Petroleum..-..-..-.- i 


Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col9 
Knott Corp common---..1 
Kobacker Stores Inc...-..* 
Koppers Co 6% pref. .-100 
Kresge Dept Stores 

4% conv Ist pref..--100 
Kress (S H) special pref_10 
Kreuger Brewing Co----- 1 


Lackawanna RR (N J) _100}_ 


Lake Shores Mines Ltd-.1 
Lakey Foundry & Mach.1 
Lane Bryant 7% pref..100 
Lefcourt Realty common. 1 
Conv preferred....-.-. 
Lehigh Coal & Nav..-..-- ad 
Leonard Ol) Develop. ..25 
Le Tourneau (R G) Inc..1 











Line Material Co.....-.- 5 
Lion Oll Refining...-.--. ad 
Lipton (Thos J) class A...1 

6% preterred......-.- 25 


Lit Brothers common....* 
Loblaw Groceterias cl A..* 
“4 ae * 
Locke Steel Chain.....-- 5 
Lockheed Aircraft......-. 1 
Lone Star Gas Corp..-..- * 
Long Island Lighting— 
CE a RTS 


7% preferred. ....-.- 100 
6% pref class B....-. 100 
Loudon Packing ----.---- * 


Louisiana P & L $6 pret..* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co...* 
Lynch Corp common..-..5 
Majestic Radio & Tel__--.1 
Manati Sugar opt warr.--. 
Mangel Stores. -_-..--.--. 1 
$5 conv preferred.....* 
Manischewitz (B) com_..* 
Mapes Consol Mfg Co_-..* 
Marconi Int] Marine 
Communica'ns ord reg £1 


Marion Steam Shovel..-..* 
Mass Util Assoc v t c..-..1 
Massey Harris common..* 


Master Electric Co...-.-- 1 

May Hosiery Mills Inc— 
$4 preferred....-...-. . 

McColl-Frontenac Oll— 
6% preferred - ------ 100 


McCord Rad & Mfg B.--* 
MeWilliams Dredging...* 
Mead Johnson & Co.-...-. ® 
Memphis Nat Gas com. ..5 
Memphis P & L $7 pref..* 
Mercantile Stores com...* 
Merchants & Mig cl A...1 

Participating preierred.* 
Merritt Chapman & Scott * 


an 
64%A Y eneenbees | 
Mesgabi Iron Co....-..-- 
Metal Textile Corp---. d60 
Participat preferred ._1£ 
Metropolitan Edison— 


$6 preferred........-- ®° 
Mexico-Ohio Oll_....--- ag 
Michigan Bumper Corp--1 
Michigan Gas & Oil. _-_-- 1 
Michigan Steel Tube..2.50 
Michigan Sugar Co.-_.... s 
Preferred. ..--.-.--- 10 
Middle States Petrol— 
Class A v tC........-.- * 
Class B vt c........-. bg 


Middle West Corp com.-5 
Midland Ot] Corp— 
$2 conv pref._..----.-. * 
Midland Steel Products— 
$2 non-cum div shs...* 
Midvale Co....-.....--- * 
Mid-West Abrasive... 50c 
Midwest Oil Co_..-.--.-- 10 
Midwest Piping & Sup- -- 
Mining Corp. of io 
Minnesota Mining & Mig_* 
Minnesota P & L7% pt 100 
Miss River Power Dret.100 
Missouri Pub Serv com.-..* 
Mock, Jud, Voehringer— 
$2.50 


Molybdenum Corp-.---..- 1 
Monarch Machine Tool - - * 
Monogram Pictures com.1 
Monroe Loan Soc A....1 
Montana Dakota Util_..10 
Montgomery Ward A-...* 
Montreal Lt Ht & Pow. .* 
Moody Investors part pf-.* 
Moore (Tom) Distillery .1 
Mtge Bank of Col Am shs-_. 
Mountain City Cop com 5c 
Mountain Producers. .-..10 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg. Co...* 

Miskegon Piston sans 2 4 











Muskogee Co com..--...- 
Nachman-S pringfilled. ned | 












































Sales 

\Week's Range| for Range for Year 1938 STOCKS | Last | Weer's Range; for | Range for Year 1938 
of Prtces Week (Continue) | Sale | of Prices Week |———_____—___ 

Low Htgh| Shares Low Htgh Par\ Price |Low Htgh\ Shares Low Htgh 

—————EEE——————————_————— > ——EeE EEE — 

4% 5% 220} 2% Mar| 7% July | Nat Auto Fibre com__--- i 8%) 7% 94} 1,900| 3% Mar) 10% 
COLE ti ARE tig May % Jan | Nat Bellas Hess com-_---- 1 6| la 1,200} % Dec} 1 

16 16% 400} 11% Mar) 19% Oct | National Candy Co-_- +. . | 7 May} 3 

19% 21 2,400 7% Mari 21 Dec | National City Lines com.1|__ } 11 12 600} 6% Apr) 13 
IE. ER: y% Oct % Jan $3 conv pref......_-- 50} 36 | 35 36 200} 25 Apr} 40 

r 41441 2,900 2 May 7% jan | National Container (Del) - 1 6%| 6% 6% 300} 534 Sept] 

1% 1% 200 1% Dee 3% Jan | National Fuel Gas__...-- | 13 13%| 1,200} 114% Sept; 14% 

Nat Mfg & Stores com... * 6 | 4% 6 900 2 Mar} 

73 75 150} 52% aor 74% Nov | National Ol! Products_.-.4 : 15 Mar; 38 

80% 84 30] 61 Apr} 81 Nov | National P & L $6 pref...*} 7s 72% 78 1,950| 38% Mar 75 

g2 92 20| 68 Apr} 92 Nov | National Reiining Co...25)_- : 2% Sept ‘ 

32% 34% 700} 21 Mar| 43% Jan | Nat Rubber Mach_...--- * 434 144 4% 600 2% Mar| 

ph, 22 Nov} 32 Aug | Nat Service common..-_.. a. ’ ‘ 400 | ‘ie Mar! 
dima = eae 106 May) 113% Oct Conv part preferred...* | | 300) 1 Aug p 

z5% 6% 900 4 Mar 7% Mar | National Steel Car Ltd_..*| 58°%<| 5734 59%] 2,600} 32 Mar; 70% 

es St EE: 5% Apr! 11% Jan | National Sugar Refining.* | 10% May| 18% 
as PRES > 103 Dec} 106 Aug | National Tea 5% % pref_10 4 Dec 5% 
z Sy oe % Dec ] Jan | National Transit....12.50 7% 7% 100 6% Dee 

56 56 50| 28% Mar! 67 Nov | Nat Tunnel & Mines__-_-.- * 2% 2% 2% 800 1% Jan 

43 45 20] 22 Mar| 54% Oct | Nat Union Radio Corp..-1 1% 1% 1%] 5,800 % Mar 

2% 2% 500 1% June 3% Jan | Navarro Oil Co... _..- : ; 12% May! 1 

3 3 100 2% Dec 5 Feb | Nebel (Oscar) Co com_._.* te Feb } 

1% 1% 100 % Sept 1% Jan | Nebraska Pow 7% pref. 100 105 107 80} 102% Dec} 114 

‘ _.--| ------]| 12% Dee} 15% Jan | Nehi Corp common....-- 46% 47% 500| 2934 Mar! 650 
8 100 5% Mar 8% Dec ist preferred..........- ad ‘ 79 July} 79 

14% 14%] 1,100) 25% Mar| 14% July | Nelson (Herman) Corp...5 ; 3% June 
ila Sk ee 10% Jan| 12% Feb | Neptune Meter class A_..* 5 5 100 4% June 

71% 71% 1,500 68 Nov| 102% Jan | Nestle Le Mur Cocl A...*| _ ‘ ‘ 8:6 Nov 

Nevada Calif Elec com.100) _- 4 Dec 

St _.-| ------| 387% June] 45 Sept 7% preferred__.....100|_- ‘ 45 June 51 
11% 12 200} 11% June; 12% Feb | New Engl Pow Assoc....*|. 12 13 100} 10 Apr} 12% 

7 7 100 4% Dec} 11 Jan 6% preferred....... 100] 65 58% 65% 1,350] 36 Mar; 62 
a 38 May! 49 Aug | New England Tel & Tel 100/ 110 110 110 300} 85 Mar; 108 

48% 49 2,800| 44% Bept; 58% Feb | New Haven Clock Co__..* ne ae rs 4% Mar; 11 

3% 3%] 1,400 1% Mar 3% Nov | New Idea Inc common-..-.*}_- : z710 «=6—Bept] 17 

57 60 ee 2 60 Dec| 85% Jan | New Jersey Zinc._..-... 25| 57 5644 57% 1,150] 45% Mar; 72% 
pap o Semgap ee = ae % Jan 1% July | New Mex & Ariz Land__.1/- 1% 1% 200 1% Mar ’ 

8% 8% 100} 10 Dec} 15 July | Newmont Mining Corp. 10 a 78 78% 300] 42 Mar! 88% 

3% 3%] 2,500 2% May 5% July | New Process Co__- on — Snae 18 Mar} 25 

516 516 600 ¥% Dee ‘4g Jan | N Y Auction Co com____* s & ome 1% Mar 
29 29% 200] 13 Mar! 32 Nov | N Y City Omnibus — 
13 15 1,050} 11K June} 16% Oct Se 17 17 100 5% Mar! 20% 
18% 19 700| 15% Mar| 25% Jan | N Y & Honduras Rosario10} 24 24 24% 150} 20 Mar; 30 

eres a‘ Ulu Feb | N Y Merchandise_.._..10/-_- 17% 7% 100 6% Apr! 10 

eS een a ae 19 Sept) 25 Jan'NYPr& Lt7% ge 108 108 10} 91% Apr! 109% 

ee 'Skadel sankie 1 Mar 3 July $6 preferred..........*| 10214] 101 102% 50] 81 Aor; 103 

ORE res PR 19 Mar| 24 # =Nov | N Y Shipbuilding Corp— 

Pa. Se oe 7 Founders shares__....-1]_- 12 12 200 5 Mar! 13% 
12% 12% 100 7% Mar; 16% Aug | New York Transit Co____5)___- 4 4% 300 3% Dec My 
30% 32%] 4,000 5% Mar| 37% Dec] N Y Water Serv 6% pf_100)-___-  soeeeee -.. 10% Mar) 21% 

9 9%| 3,900! 6% Mar] 10% Oct | Niagara Hudson Power— 

CI te tin ewemwe 0 8% 8% 9 13,500 5% Mar) 10% 

1% 1%] 1,600 % Dec 1% Jan 5% ist pref.._.. —_ 86 87 175| 70 Mar! 89% 

27% 29% 100} 23% Dec} 42 Jan 5% 2d preierred . ; : 60 May; 82% 
22% 24% 800} 18% Dec] 34% Jan Class A opt warrants._-_|-- Vy %} 1,200 lie Sept 

1% 1% 100 1% Dec 2% Jan Class B opt warrants -.-- 1% 1% 1%] 1,100 % Apr 

6% 7 1,500 6% Mar 9% Jan} Niagara Share— 
ws eI Re 88 July; 90 Oct Class B common....--5 6% 5% ~=6—6%l =1,900 3% Mar 
staan hieadal oamacue % Mar % Jan Class A preferred. -..100) - - tem e oe eee 79% Oct} 8 

ee a ee 1 July 4 Oct | Niles-Bement-Pond------ *| 58%) 56 60 2,200} 24% Apr) 6 
32 34 300| 24 Mar; 39 July | Nineteen HundredCorp B 1)--- wee’ « é 7% Mar 

Ss | 6 oe sal eee % Mar 1% July | Nipissing Mines........_5)__- 1% 1% 600 1% Sept 

ieceh wane thane % Sept % July | Noma Electric._...-..--1 5% 5 5\% 900 3 Mar 

=e sented caaunt 1% Apr 3% Jan | Nor Amer Lt & Power— 

> SN paint 29% June} 45 Feb "a 134 1% 1%] 5,200 % Mar 2% 

SS ESET: ooocnsl 2 ae 22 Dec $6 preferred__....__.- e| 62 61% 62 450} 31 Mar| 62% 
19% 19% 100} 15 May; 20% Dec | North Amer Rayon cl A..*|---- 20% 20% 400} 12% Mar; 29 

Class B common-...-- a cia. senual sabe 11% Mar) 27% 

sibes decal aonuuk 5% Nov 7% Jan 6% prior preferred __-__ 50} - -- - 46% 47 50} 42 Apr| 47% 

APA NE S| RENAL 16 June} 24 Mar | No Am Utility Securities. *!___ - ; ‘ i % Mar 

ERO Cy: 3 Bept 8% July | Nor Central Texas Oll_._5)---- 3% «63% 106 3% Mar 

SE Pee 1% Mar 2% July | Nor European Oil com_-_-1}_- at eA 11g June 

6 6; 1,000 4% Mar; 10 July | Nor Ind Pub Ser 6% pt. 100 85 8214 85 120| 47 Apr; 84% 

16% 16% 300} 11% Mar| 18% Nov 7% preferred_...... 8 90 150} 60 Apr; 91% 
Northern Pipe Line__.-_- es : . . Pee 4 Mar 

eee eee 47 Feb} 55 July | NorSts Pow newc! A...25) 12 10% 12%] 6,700 6% Mar| 14% 

Northwest Engineering. -.*| - - - - aes: sib ; 8% Mar! 718% 

—- antwel wacemen, Oct; 995% Aug | Novadel-Agene Corp_...*)------j|----. - is 18 Mar! 33 

aes jaa aa 1% Mar) 3% Jsn }| Ohio Brass Co cl B com_-__*|---- 24 24% 175| 20% June! 34% 
14% 16%{ 1,700 7% Mar! 20% Oct | Ohio Edison $6 pref_____- = 103 103% 75| 87 May} 101 

131% 132 125| 90 Mar| 130% Dec | Ohio Ot! 6% pref...... 100) - - as iors ce ae May; 112% 

3% 3%] 2,500 3 Sept 4% Mar | Ohio Power 6% pref...100| 112'«| 112% 114% 370} 109% Apr| 115 
bokhs. oniael one 45 Mar! 60 Dec | Ohio P 87% Ist pref... 100) - - - - whee weasel onsccuy Slr 

17 17 50} 133% Mar! 20% Nov 6% ist preferred__._100! -- -- bika \Gdocel acecd 8 Apr’ 100 

4% 5% 600 3 Mar 5% Oct | Ollstocks Ltd common..-65 -- : 8% Mar 10% 

27 27 150} 21 Mar, 28 Aug] Oklahoma Nat Gascom.15; 1114} 11% 11%) 1,600 6% Mar, 14% 

5% 6%1| 4,000 2 Mar 5 July $3 preferred_.......- 50} - - 40 40% 350} 21% Jan| 41% 
4 K% 500 We Nov % July 6% conv prior pret..190 —_ 100'4 100% 25] 89 May! 105% 

74 «74 25| 30% Mar; 71 Dec | Oldetyme Distiliers...-... faede 1% 1% 200} 1% Dec} 2% 
716 4%! 1,700 % Mar % July | Omar. Inc___.._._..__. : AR ya . 4 June 

1% 1% 100 % Jan 14% Feb | Overseas Securities._._._*]__- 3% 3% 500 2% June 
eA eS pers. 25 pr} 34% Nov | Pacliic Can Co common..* ; =o ‘ 4% Mar; 12 

Pacific G & E6% ist pf.25) 32°) 32'4 32% 2.600} 27% Mar!) 32% 

= -----| ------| 74% May] 85 May 5%% Ist preterred....36 29%] 28% 29% 900} 25% Apr} 29 

‘anne  4Ga0nl honeae 416 Dec ig Jan | Pacific Ltg $6 pref__.___*| 107% | 107% 108% 50| 98% Mar] 109 

leone eee enskge 716 June % Jan] PacificP &L7% pref. -i00 é 73 73 10] 46 Apri 74 

2 24] 1,400] 1% Sept] 5% Jan| Pacific Publie Serv...._. 6% 6% 400} 3% Mar! 8 

7% 7% 100 5 May} 10% Nov $1.30 1st preferred _____ a . a re 15% Apr! 20% 
cieke  abacal Guaeue Si6 Mar % Jan | Page-Hershey Tubes com-_* E . end eae 87 June} 96 
eee re eee 2% Dec} 5 Feb] Pantepee Ol! of Venezuela— 

< ek “ American shares_._-_..- 7 64% 7 12,700} 7% Dec 

5\4 55%} 1,500] 1% Apr) 5% Dec] Paramount Motors Corp-1|-- pe etas ; 3% June 
ee-s- --2-] ------ % Mar) 134 July |.Parker Pen Co.._.._.-- = or -| 14 Feb| 716% 

7*6 8%] 1,400) 4% Bept) 8% Oct] Parkersburg Rig & Reel_.1}/_.---.|.---- -----] ----- 12 Sept] 19 

Patchogue-PlymouthMilis*| - --- - : tee ‘ 13. May! 23 

vkac Siiae ceeewe 3% Apr}; 10 Feb] Pender (D) Grocery A__.*| 38 38 38 100} 18 Mar} 38% 

. > erage _ 7% 8% 700 2% Mar 
cnegh eeeawl donee 7% June} 15 Nov Peningalar Telephonecom *| 30%s| 29% 303 900} 21 Jan| 31 
105 106 125) 59% May] 115 Dec] —~Preferred_______.__.100]_----- « anced daanae 107% Apr! 112 
ORE Pee % June 2% Nov rm... Edison Co— 
834 8% 400} 6% Mar; 9% Nov $2.80 preferred_...__.- PE cess secsifio-<soa Eee 
siaieahe: ieee Cdibaoaee 8% Mar; 13% July $5 preferred__....._._*| ___- 53 53 100} 45 July} 60 
re eee 1% Mar 2% Oct | Penn Gas & Elec class A_.*| ___- 3% «5 1,200 2% Apr 
40 41% 650} 24% Feb] 41 Dec | Penn Mex Fuel Co__.____ = ee mee % Dec 1 
esess srsee] oo--e- 69 June} 78 Aug] Penn Traffic Co__..-- S~.-< : ee ee 1% Sept; 2 
1150 115 10} 103 May] 11534 Dec] Pennroad Corp vt c_-_--- 1 1% 1% 2 10,600 1% Dec} 2 
3% 3% 500 24 Mar 4% June | Penn Cent Airlines com_-1 9% 9% 9%| 2,600 4% May 9 
Pa Pr & Lt $7 pref____-_-- *} 102%| 100% 102% 775) 79 Mar! 100 

134% 13% 200 6% Jan| 16% Nov "ie nd *| 973%) 95 97 3% 160 74° Mar| 9 
532 5%] 3,000 3% Mar 6% July | Penn Balt {aa ee 163 163 25) 121% May} 167 
2134 2134 100} 12% Mar) 20 Aug] Pennsylvania Sugar com 20) ----- re Pe 19 Aug; 19 

2% 3%] 11,800 1% Sept 3% July | Pa Water & Power Co__..*|___- 75 76% 250] 65S Mar| 75% 

---2- -----] ------ 1} June; 2% Sept | Pepperell Mfg Co..-..- 100} 66%| 65 66% 250) 64% Apr 
3 % 200} 43% Apr) 7% Nov | Pertect Circle Co__.____. ae REE GS. Ses 24 Mar! 28 
159%4 16114 580} 122. Mar] 163% Nov | Pharis Tire & Rubber....1 9% 9% 9%] 1,100 3% Apr 
30 30% 25 26 Sept; 31% Oct | Philadelpbia Co common. *|----- 6%4 6% 100 4% Sept 
-<--- _-----| ------| 20} May) 31% Oct | Phila Elee Co $5 pref....*).---.-|----- -_---] -- 112% Feb| 117% 
4 oe 100 % Dec 2 Jan | Phila Elec Pow 8% pref 25) - --- 30% 30% 25] 29% Mar| 31% 
itch Secae) acecae 3% Feb) 5% Dec] Phillips Packing Co__.__.*| 2%| 2% 2% 300] 2% Nov 

5% 6 2,000 3% May 9% Jan | Phoenix Securities— 

5 5 1,100 4% Mar 5% July Common.........-.-- 1 6% 6 6%] 12,600 1% Mar 
125 125 10} 100 Mar) 124% Nov Conv $3 prefseries A_.10| 28 25 29 1,200} 10% Mar; 31 

9 200) 6 Mar; 12 July | Pierce Governor common. *|------|----- aeteel wseaes z10% Mar] 21% 

ESeas Sebisl cdcaue 6 June} 12% Nov] Pines Winterfront Co__..1/------|.---- -----| ------ % Dec 

seees scese} on--s- 10 Sept} 10% Aug | Pioneer Gold Mines Ltd_.1|------| 2% 2%] 1,900] 2% Sept 

bad weoaal anacag 7 June 9% Oct 




















For footnotes see page 417 










































































—- ~ 
oe a ee 
ns 





































































































Volume 148 New York Curb Exchange—Continued—Page 4 415 
P ) Sales 
Frid Sales Friday ; | - ‘ 
STOCKS lant” Week's Range| for Range for Year 1938 B db von 8 Lex ~~ ‘a bn aaa vA Range for Year 1988 ss 
Con d Sale | of Prices | Week ue i% 
Continued) Par| Prace \Low Htoh| Shares Lew | High Par| Price |Low High| Shares Low | High 
Sept 
ostag South New Engl Tel...100/_..__ |... §_ -| 135 June) 151% 
<a and a 6% 7% 800} 5% Jan} 7% July | Southern Pipe Line_-_-- 10}......]-.-.. .-- | be : = 
Pitta Bess & LE RR-_---50 ee Se 37% Mar 424 Nov Southern Union Gas. ee . ~ 12 12 “95 10 July 17 Oct 
Pittsburgh Forgings.----1/ 11%] 11% 1234] 2,600] 436 Mar! 1114 Nov | _ Preferred A-.... Co... 5 6% 6%{ 1,400] 53% Marl 7% Jan 
Pittsburgh & Lake Erie.50| 62%} 61%, 62%. 90) 3434 Mar 6234 Jan | Southland Royalty Co..-5| 6 33. «3441 1/200] 28% Apr] 39. Mar 
Pittsburgh Metallurgical 10); 7 7} 600} 4% Mar) 10 Oct | South Penn Oil see ---- 33 34% ed 16% Decl 22% Jan 
Pittsburgh Plate Glass_-25) 107%] 10314 108%] 1,100] 55 Mar| 115% Oct | So West Pa 4 ne__ A let darrell Neale 
Pleasant Valley Wine Co-1 % 4 8 500 4 June} 1% Jan | Spanish & Gen Corp— £1 % Feb 4 June 
5 an ema I a a ooee-ef 6 SR ee Am dep rota ord bearer £1 “+ ++ % Nov “Jan 
Polaris Mining Co----- de AREER 2 2 200} 1% Decl 3% Mar Am dep rcts ord bearer - = clit «oh pel 68 ke 
Potrero Sugar common...5)__ . - - - va 73] 1,000 son i atta ae aibee 1 33 3 3% 300 1 Nov} 2% Dec 
Powdrell & Alexander----5/ 433) 43%, 434] 700) 2% Mar! 5% Aug|S ane"? * Ske pits % July % Jan 
| Power Corp of Canada_--* weren-al-e--- o----] ------ 10 June} 16% Aug | Standard ey Boppy “la Rul 400 12% Mar) 18% Aug 
| 6% Ist preferred. ...100|-~~>~>)7"~ ~~ eH) ecente 17 sane] St Sey | Conv proteneg nin} © | 18 16%] 400) 1958 Mar] 18 Aus 
| Pratt & Lambert Co__.-- , eae 20 »=—-.20 100] 17 June} 24 July Conv referred... --—- R 22 
Premier Gold Mining----1|_____- ae oe ee eee a ee ee oncl aa as 500} 2 Apr) 2% Feb 
Peamtios-ten pueeom....9% |... £388! ous. 33. June} 40 Aug 60 Sep oees? Pa - * 11 Apri 14% Nov 
Pressed Metals of Amer__*|______ eeere eeonal ences af Ae eR ad Pty dy a “i0% “ii""|"""igo] 8 Marl i4%¢ Nov 
Producers Corp ___ 35¢ ae hin lis} 1,200 lig Apr 4¢ Jan | Standard Invest $534 pre : 0% 2,900} 15 Marl 18% July 
Prosperity Co class B....* 5 5% 700] 3% Mar| 6% Jan | Standard Oil (Ky)_----- 10/184] 17% 18] 2. oe So 
Providence Gas...-..---*|-..2.1|.--.- --. |...” $i Mar) 73 Jan | Grandard Cal (Nob)----201------| 66 9%] 1001 844 Deo) 8K Aug 
Prudential Investors__--- o 7 6% 7 1,300} 3% Mar| 81 Nov | Standard Oil (Ohio) “eS - we 90 June] 104 Oct 
$6 preferred. — - -— -- -—- pmo eeefoseee encbad eosens oe Ml eer bia i “ial “caaal. “a Ee 
Public Service of Colorado- Cc aged * 3 "100 % June 1% Jan 
6% ist preferred...-100)-...-.|...-. -----] ------ 95 Mar! 103, July ee C68 B....-- ” re ogee 300| 17% Junel 40. Oct 
7% Ast preterred----100)....--}...-. -----] ------ ales teeieleeed fee “o ‘“o9x| 400] 33 Marl 1136 Nov 
f Indiana— dpe ote . : te M Sig Jan 
“a taken emus wreak 49%| 4635 50 380] 22 Jan} 48% Dec | Standard Silver Lead...-1 # tic “ciicliasedl ot Ee oe 
$6 preferred.......... *| 29%] 27% 30 470} 114% Jan} 30 #£Dee ee me on ae----8 31%] 20% 31% 7 ; Apri 4i¢. July 
r%) 2 ne | Ee iy aeueleancal 
mw ¢ 4 yo ee aie tiga 954% 95% 20| 7534 Apr| 92 Dec | Standard eae We Boe ak 16 Dec} 17% Oct 
7% prior lien pret-..100|.....-|..... -...-| __.._- 87 May| 100 Dee phate & Acid a 1 "---""I"""350 a 1 O00 «896 dent 4654 Aor 
§Pub Util Secur $7 pt pt..*|_-_-_- a6 hel 50 a § eS oe 2° -..| 62. June] 69 July 
eee A PP Et eo Chaps ea ee A 15% Oct 
~~ Ae eet eae *| 41%] 34% 41% 275| 2334 Mar| 47% July | Stein (A) & Co common.-* ---- -----| ------ 133 ro ry Nov 
$6 preferred...-..---- *| 18%] 14 19 3,075 wt: tee is: = we gy — weose zol-- “ge? *eeee “55| g4i¢ Marl 35 Oct 
& Tim-*|------|--z2- -25--] ---22- ay . oa ; v2 6 June} 10% Sept 
Pyle-National Co com--5)------| 11 ” ss aN pa! “ 7 gudieg soto 7 Prod : | 6%| 6% 6% 600] 3% Apr| 83 Oct 
Pyrene Manufacturing..10]....../..... -.....] -..... D 8 I 1 Ky 2% Dee 4% Jan 
— yer 117% Dee terling Brewers Inc. --.-.- , er : 4 Fee 
Quaker Oats common....*}______ ee ee 90 Mar see 1 + 3% 7 3% “3100 2 Mar % 0 
6% preferred......-. 100} 157 155 157 30} 136 May] 152 Stetson (J ae * 4 Bie 4H 125 5 Dec 9% Aug 
=e _ ees 17% 17% 100} 13% Mar) 17% Sept n ----'|-- a 4 1 Nov| 2 reb 
Ry a Light Seour com...*| 10% 1054 104 300 7% Mar] 14 Oct rane sm Corp..--5 1 1 100 7 oe | 2 aoe 
Railway & Util Invest A--1)------|..... -.---| -.---. elcid Uiiediinhedl | ----\->~—SSheceer’ jepbees Weaaieeaee ieepeeet Sede — GE 
Raymond Concrete ase gul _ D tints” adahmiatas eile — 8 Marl 13% Feb 
Common -.-...-------*|-...-. 19% 20 pees + Paes sone > m4 joao er epeennveae hae ay 24° 2% 600} 2 Dec} 3% i= 
$3 conv preferred --- - -- -, See a 2% - OF NS | URRY UE.~ 2-22 o-- 7) ne . ‘ 29% Apri 39 ug 
z Jul 54% conv pref------ ------'----- ~---- - 
am pee J ema c iNaes ree 4% 331! ~""200 HY: nad : iar Superior Ot Co (Calif). .25 43% 42 43% 500 =639 Oct} 45% Dee 
Reed Roller Bit Co------* 32 | 32 32) +) 300) 19 Mar| 3634 oo x ¥ tee | 43% Nov} 44 Nov 
Reeves (Daniel) common-_*}_____- 5% 5% 100 24 May 6 Dec », nh wae------ el---- - - --- 8 Apr| 1534 Oct 
Reiter-Foster Oil-..--- 50c|_____. big Bg 500 % Dee %.6 Jan lass B com .-...-.-- is\-- - . "| 4% Deel 8 Gene 
Reliance Elec & Eng’g---5|______|_.__- oases! senses 8% May, 14% Nov | Swan Finch Ot! Corp---- = 5 Bi 300| 2% Mar| 636 July 
Reynolds Investing. -.--- eae el ee June) 1% Jan ee et ------t ore oO) | 268% Feb] 3634 Dec 
Dry Goods_.--- 5 5 5 400 ar y “ee seeadbmeetins hostess %° Mar den 
Richmond Radiator-...1| 3%| 3% 3%| sool 1 May Dee | Taylor Distilling Co_-.-1| ~~ % | 100] | Mae Dec} 1% Jan 
we eaten u ul 100l % Dee Aug | Technicolor Ine common-*| “209;| 20% 2114] 1,200! 14M Mar| 26% July 
Rochester G&EB% piD 100 “104 | 10334 104 150] 90 Apr| 100 Dee Tea + bade on ee s<ga--| gene tone 40| 83  Oct| 102 Jan 
Rolls Ke Ly sicodel pias snceMliaaite beatin “ ” ” Texon Oll & Land Co_...2 3% 3 % 3% aoe aM Fe ed a sua 
Am depremordres...£1|......|..... ....-| .. “ggg) 794 tame] 25. Mow | Beem ere Se oems..--8 ix ull a aoe oe 
eeneeae Dada tena 552 x 2h) 400 : By, sae Tishman Real io os Coaute® vey 2° 2 | oo] 2 Decl 5 Feb 
Roose BO ccaes 5 2% 2 2% 40 an y --- 50 Marl 63 Ort 
Haat Petroleum Co---o- 31) = 2H Bn) 300) ye Mar) 434 “Deo | Tonaoen Aled Boke ---2[-0°o--) id sg] Oy Matl %,, Om 
—panose MEstnisslvines salut acne ar an bee 3 
Rossin. International afl > eae * “ “35 .~ denn 46s, Pas “areas nat £1 15 15 100} 14 Dec] 16% Jan 
i j= =e 41 41 25] 3: D Wy VRCMAry IG -----0--- _—<* 7 , 1 Dee 2 Sept 
eg Bede “pledge ttle 65% 65% 50] 50% Aor 79 Nov | _ Det registered S0-....; “a3i4| 75% “77u| 150] 44% Mat| 82 ‘Dee 
Russeks Fifth Ave----.234/ 5%] 5s 5%! 100] 434 Mar| 8% July | Todd Shipyards rei i00 1274] 100%, 10274| 60] 8536 Apr| 104 Oct 
Rustless Iron & Steel--.-1] 12%] 114 12%] 4,200] 6 Mar 12% Dee ey bref 102 4) 100% 102% 98% Marl 111 Dec 
BSH Saaccnal 415% 415 50} 35 Mar dec g ate me -os<= tar Kar An haps 1 Jan ye Aug 
ae Cn on... 2% 2%| 300] 23 Mar| 4 Jan | Tonopah Belmont Deve 100 ------]- tee name % Decl 13 Jan 
Ryerson & Haynes com_-1|_____- 1346 156 200 4% Mar) 1% Jan | Tonopah Mining of ? ~~: a ocbeal sonews 
Safety Car Heat & Lt_...*)_____- 59 60 100} 48 Mar| 92 Jan | Trans Lux Pict Scree : P . 100 1% Oct 3% Jan 
St Lawrence Corp weoeet ™ sececelneese sesvel codacn 12% ye san jus Tenpvemta GA Oo... i6 ; 444 4%) 1,100 | — is , 
$2 conv pref A.......50)......|...-.. , Segeel serena {nental warrants | 11, 5 1116 800 un 
Seiee 5 ay 3% 33 4,000! 2% Mar| 4% Oct | Tri-Continen 6 7 July} 8% Oct 
wo sain | a -| 56 56 25| 42 Mar] 71 Oct | Trunz Pork mony Ramey : passes Tos aw 1 000 534 Mar) 12% Aug 
Salt Dome OU Co --———- 1 eesed Bike > Sie (>) er ir > "334 yo ay woe nwt “"33%4| 33% 33%] 100] 18 June 43% Oct 
__ | ae 1% 1% 400 1% Dee gi nr seeresaaeene oe "ene are 0 2 Marl 3 c 
Savoy O& Oo-.-- 0-6)... a Te oe ey A On le I aN 
Schiff Co common__--_--- *| 11 11 11% 500; 8 Marl 165 Jan 80c div. preferred- -- yi q a 100| 1% Mar 7% Oct 
Scovill Mtg RGR 25} 24%' 24% 25 1,800! 15% June} 29% Nov Ulen & Coser A pref_---- m =-- 972 9” 2 Mar 6 Oct 
Scranton Elec $6 pref..-.*|...... ..... -..--] -.2._- 110 July} 114 = Dee eS ene cones Ae: ales lade oF ee % Mary 1% Mar 
tn eee al 21% 223; 60; 15 June| 25 Feb a ig bey. = oe ; 1336 1334 13% 500} 11 Sept ,* jan 
k n.. _| 3% Mar| 6 an 
mo ivan gon.-..* cor ecel|qeree  secce!] co-e-- 16 Dec) 26} Aug | Union Investment ag ag “19371 125 12% 200] 10 Jan| 14% July 
Scullin Steel Co com__...*| 12%] 12% 12% 700 3% Mar wit Nov oe 1 ere ty _s 12% 2% 4 2% Dec 3% Nov 
arra seiceaa 14 1% 13 900 % Mar ¥% Nov | Union ~- = - 50) ----}----- = ---- 66] 3 Marl 4% Aw 
mM, Se 1% 1% 1% 1,000 Aa Mar 33" BR so. 7 See Bass 4% 4% 100 30 Marl 43% Dec 
ce Se rier: Been 29% June ar Dart oer Or rae g- yy1116 Mar 1% Nov 
semi asia So) ae] go] ME Mae] “hag an | um chee han “ioe ic! “Fie ic] via] yg Mae] “i oe 
a 6 5% 6 900 2 Mar Jec weTe P 1s F ry . ‘ 5K 25 Dec 5% ‘an 
Saiby Goce Oo---------.°|-..0--| 135 18%) So] 12 Sa] ag? Bee “ies OF prot men-veting_*1 aitl 7ost Gait| i'seol @@ Saar 100, Jan 
4 id as as "6 8 Mar an 
ee — « 1 1616 1 300 % Mar 1% June Option a tae woot iae soins aired 44 4 7” 62 16 Ape 78 Oct 
Convertible stock __-_- B scenvel 8% 8%} 100) & Mar| 12 Nov | United G & E 7% pre “a.*|'" -3%| 772% ~3°°| 12,9001 13% Marl 3% Oct 
$5.50 prior stock.___- inate 62345 62% 50} 48% Mar| 75% Aug | United ae & Pee Sue e| 21 2: 2%] 2'800| 1% Apr| 43 Jan 
Allotment certificates. ..|......|-...- -----| ------ 4954 Mar) 75% Aug pS png KF <esteseoits ° 93 41 29 34%| 12/200] 13) Mar 3444 pm 
nen ‘ a ie Jan 
es +y~t>r Za a ae 2 2 8 See 7 oo] 65% Apr] 70 May 
a | ee % Y% 600 tie May % June | $3 preferred__..------ - 
tee eee Pe Tce 2% Dec} 4, July | United Molasses Co—. : 4% Sept) 634 Jan 
Seton Leathercommon..-*| 94) 7% 9% 900; 4 Mari 7% Oct Am dep rets on be Fe ea-en-[----- --- “""| 912° July| 230 Jan 
Seversky AtreraftCorp---1| 574| 4% 534] 3.700| 1% Jam 1134 “Oct | United Profit Sharing. 25e\ "~~ --+--| ---- a -~  ae - 
ning._5 a7 7% TH 1,000 4% Mar — pes ae ae a 8% July ov 
Shawinigan Wat & Poe. Sealant -| 21% 21%] 100] 17- Sept] 222% suly | 10% oe 10%] 10. 10%] 1,400] 234 Jan} 10% Nov 
Sherwin-Williams com_.25] 110 | 109 111 1,100] 66 Apr| 117% Oct | United Catepasts c vee’ 1% 1% 1%! 2,800 % May; 3 Feb 
5% cum pref ser AAA 100 womens le enn mene] ee re-e 107 Jan 114% Aug Class B-----------~- 25 82 . 81% 825 1,250 50% Mar 86% Dee 
Sherwin-Williams of Caa.%...... 14 14 25} 12 Sept} 14 Oct | United Shoe Mach —s heal 4214 43° so| 39 j= a | 4 
gy ne ries Ptbtcictwabice | cbeawicnninied ‘ie Sept tis May | United Specialties comm -1 a +r} Sar 12 ro zi ion 8% July 
Silex Co common._-.----|------ 13% 13%) 100) 5% Jan| 14% Oct | US Foll CoclassB... .1| 5% 4 5%4| 12,000 i taerl ita den 
Simmons-Boardman Pub— U 8 and Int'l ~~ ee ae ee 250| 42 Max! 70% Nov 
CE cin ene Madissslsccne <ciodl wacncn 16 Nov; 16% Mar let pref with warr.... - i“ 1 % 10€ 1 Marl 1% Jan 
gunmons H'ware & Paint*|—23<| 31 "23;| "ii00] “tx Marl ‘9s Mer | U8 Lines 1. eee io} “30 | 30 30 100] 22 Feb] 32 Oct 
Simplicity Pattern com.._1)-.----|--.-- --.--| ------ 2% Dec] | 5% Jan | U 8 Playing Card. ....- 1] 23%| 23% 23% 50| 1344 Dee] 16 Dee 
Singer Mfg Co -100] 218 | 213 219 80/7200 Dee] 254 July gt pee ~----- aon ale 23% Dee 23% pes 
ee a ees Sie ies See he aah yo: eae 6” ahs 200 2 $=Mar 
we ty 4 reg_£1|!._._. 3% 3%) 800) 3% Dec} 6% Jan| US ater Sicoseono8 $7 oie yt 200| 1% Mar| 3% Aug 
Sioux City G & E7% pf i00|------)...-. -.---| -.---- 85 = Oct} $1 Oct | U 8 Rubber Reclaiming .-*)._ .- - - ‘ an % Dec % Jan 
i citbieTkscrkaness annaal sauteed . =o to ee nee” pasaan "4% 4% 50] 8) Feb} 6% Aug 
SUG. Ukdasidsdtie “cheedlonmael 13 Mar 6 Aug opine? Setgehee vy, y 100 ¥% Dec 16 
Solar Mg. i ~ecenatte 3%| 3% 3%] — 610 1 Mar 4x Oct Gaies mt eer one 1. a ae 4 Sept as Aug 
Sonotone Corp.........- | 1% 1} 1,500 1 Mar po United Wall Paper... Se 2% 2% 700 1 ar 
Soss oe 5} 5% 5% 100} 3% Mar) 7 Aug | United Wall Paper-..... Z | 7 Jan} 19 Aug 
jy te eS i rin FP gle. ee 2 Dec} 3% Jan | Universal Consol Ofl-...10)._... . "4% Gi 700| 1% June] 5% Oct 
Southern Calif ‘fence | Universal Corp v t c..--. = 8) Se Sh 50| 7 May| 14 Dee 
att “original _ eee 25} 43%] 41% 43% 170| 34% Apr| 42 Dec | Universal Insurance----__ ’ besos 4 = 3 Marl 10 Dec 
6% preferred B Rien: 29% 29% 200} 25% Mar! 29 Dec | Universal yi i - atielie abe 9 May! 19% Nov 
544% pret series C_-_-25|.____- 7a inl sl 0 eel ee | ee i el ee se 1% Jan 
“a aa ae a 2] 20° Sumel 45 alee | Utah Pow & Le 67 preta.c*| “66 | 5334 56 400] 31 Mar! 59}§ Nov 
FO Pe bec ewe ee bWheecccoleccon caescol] coccco 
For footnotes see page 417. I 
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Jan. 21, 1939 








STOCKS 
(Concluded) 


Range for Year 1938 





Par 


Htgh 


BONDS 
(Continued) 


Week's Range 


Range for Year 1938 





Htgh 





Conv preferred ...-.-.-- 


Venezuelan Petroleum ---1 


Wagner Baking v t c.--.-- 

Wahl Co common..-.-..-- 

Waitt & Bond clase A..-- 
Class 


Walker Mining Co-..-.-.-- 1 


Wellington Ol] Co.....-- 1 


Western Air Express _...-. 1 
Western Maryiand Ry— 


Western Tab & Stat— 

Vot tr otfs com..-..--- bd 
Westmoreland Coal Co.-._* 
Westmoreland Inc__.....* 
Weyenberg Shoe Mfg-_-.--1! 
Williams (R C) & Co....* 
Williams Otl-O-Mat Ht-_.* 
Wilson-Jones Co__.-..-. ® 
Willson Products Ine.-_-_.1 
Wisconsin P & L 7% pf 100 


Wolverine Tube com_._.2 
Woodley Petroleum ___--. 1 

Woolworth (F W) Ltd— 
Amer dep rcts_..._.. 5e 
% Di basesen £1 


Yukon-Pacific Mining Co_5 


BONDS 
Alabama Power Co— 
let & ref 6s......- 1946 
lst & ref 58... .- 1951 
lst & ref 58....-.. 1956 
ist & ref bs. .....- 968 


Am Pow & Lt deb 68_.2016 


Appalac Power Deb 6s 2024 

Ark-Louisiana Gas 48.1951 

Arkansas Pr & Lt 58__1956 

Associated Elec 4}4s8-__1953 
Gas & El 


Conv deb 44s C_..194% 


Conv deb 4}4s..... 1940 
Conv deb 5s. .... ~-1950 
Debenture 5s.....- 


6s with warrants_._1947 
5s without warrants1947 
Baldwin Locom Works— 
*Convertible 6s. ...1950 
nada— 


Consol Gas (Balt ann 


Consoi Gas Util 
6s 








Utah Radio Products.-.-} 
Utility Equities Corp..--.* 

$5.50 priority stock ...-.* 
Utility & Ind Corp on.t 


z 


EEK 


oo 
EEK 


— 


sUtll — a& lt commen.-t 


me 

RK REE 
no» 
PAwn~anw ew 


Venesuela Mex Ot] Co..10 


wo 
Or DO Dr O-,a 


KKKKKERKK 


Va Pub Serv 7% pref..100 


= 


=e ROOT A 
KR KKRKKRK KK 


— 


Rx 


e#erneeaee 
or 


— 


Wayne Knitting Milis...5 
Weisbaum Bros-Brower._1/_ 


KK 


Wentworth Mfg...-.-.- 1.25 
West Texas Util $6 pref._* 
West Va Coal & Coke....* 








a 
“ Nebwehea. 


KRKKAKK 
x @ 
A PRWHDWRS 
ee 


7% et preferred _...100 


oo8 
x 


anc 
HK ARK KKRKKKK 


ARAN 
~ 


@ 
Qa NOWnwooan 


Wolverine Port! Cement_10 


6% preferr 
Wright Hargreaves Ltd__* 


ed 
ax 


Amer G & El debt 5s- .2028 





nnati sg Ry 5}48 A '52 
series B__._. ee 
Cities ion Ssdidaacen 1966 
Conv deb 5s_...... 1950 
Debenture 5s_.._.. 1958 
Debenture 58_..___ 1 


& 


Conn Lt & Pr 7s A__.1951 
Consol Gas El Lt & Power 
(Bult) 3445 ser N___1971 


icidwands o------1939 
Gen mtge 4346. ....1954 
Co— 


eases 88 8 See 
x yee t : SEGSS 














2% Oct 


July 
Nov 


Jan 
Jan 
Jan 
Jap 
July 
July 
Nov 
Nov 
July 
Jan 


July 


Nov 


Jap 


Jan 
Nov 


Sept 








Deiaware E) Pow 5 48.1959 
Denver Gas & Elec 58.1949 


Ci cnnnaa Aug 1 1952 
*Certificates of deposit 
*Deb 7s_--.-- Aug 1 1952 


*Certificates of deposit 
Eastern Gas & Fuel 46.1956 
Edison El Ili (Bost) 34s 65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s ‘56 
Ei Paso Elec 5s A....1950 
Empire Dist 5e....1952 


1967 

Federal Wat Serv 5 4s 1954 
Finland Residential Mtge 

Banks 6s- 5s stpd-___1961 
€ Firestone Cot Mills 581948 
¢ First Bohemian Glass7s'57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped_1944 
Gatineau Power ist 58.1956 
General Bronze 68. ...1940 
General Pub Serv 58. .1953 
Gen Pub Util 6s A.1956 
*General Rayon 68 A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 58..1978 
*Gesfurel 6s_...--.--. 1953 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 4s_..1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd_.1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s "58 
Guardian Investors 58.1948 
Hall Print 66 stpd_...1947 
*Hamburg Elec 7s_...1935 
¢*Hamburg El Underground 


Heller (W E) 4saww -71946 
Houston Gulf Gas 68_.1943 

648 ex-warrants-.._1943 
Houston Lt & Pr 3 48.1966 
Hungarian Ital Bk 7 s'63 
Hygrade Food 68 weet +7" 


ll Northern Util 58. .1957 

ll Pr & Lt 1st 66 ser A_1953 
lst & ref 54s ser B_1954 
lst & ref 5s ser C__.1956 
8 f deb 54s__.May 1957 

Indiana -y weend Corp— 





5s series C 
Indiana Hydro Elec 5s 1958 
a & Mich Elec > 
setinas Service 58....1950 
lst lien & ref 58....1963 
*Indianapolis Gas 59 A 1952 


International Power Sec— 
6 48 series C_......- 1955 
7s series E.....--..- 1957 
7s series F_....-.... 1952 


9 
International Salt 56. .1951 
Interstate Power meen 


5s series D__.....-- 1956 
446 series F_...... 1958 
Iowa-Neb L & P 58_..1957 


6s series B__.....-. 1961 
fowa Pow & Lt 4%s..1958 
Iowa Pub Serv 58....195° 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_ ..1942 
Italian Superpower 68.1963 
Jacksonville Gas— 


5s stamped_.-_.-...-. 
Jersey —— Pow & Lt— 
434s series C______-1961 


Kansas Gas & Eleo 68.2022 


Kentucky Utilities Co— 
lst mtge 5s ser H...1961 
6 4s series D__....- 1948 


5s 
Lake Sup Dist Pow 3 ‘ie °0e 
Lehigh Pow Secur 68. .2026 
*Leonard Tietz 7 4s_.1946 
Lexington Utilities 58_1952 
Libby McN & Libby 5s '42 
Long Island Ltg 68. ..1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s without warr'ts_1941 
Marion Res Pow 448.1954 
McCord Rad & Mtg 


6s stamped _.-__-__-_- 1943 
Memphis Comm! Appeai— 
Deb 4}4s8....------ 1952 


Memphis P & L 58 A..1948 
Mengel Co conv rig te | 
a Ed 4s E.1971 

4s series G__.....-- 1965 
Middle States Pet 634s '45 
Midland Valley RR 5s 1943 
Milw Gas Light 4}4s_.1967 
Minn P & L 4s---... pes: 


Mississippi Power 58_.1955 
Miss Power & Lt 5e_..1957 
Miss River Pow Ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
ee 1944 
§*Munsor 8S 6 ss ctfs] 937 
Nassau & Suffolk Ltg 58°45 


105 
106% 107 


~ 
Jo 

NOI bo+e 

e 

_ 

- 

~ 

a 

x 


cake 


10 


101 


120% 
102% 


101% 
108 
t10 
100% 
103 
106 


20 
103 4 


342 
$95 


106% 
108% 








“Is 
bt 00 \.00 \e \00 


\ 


Ne PP a 


102% 102% 
% 102% 


t20 4 
91% 94 
97% 99 
974% 98 

104% 104%] 
54 86 
97 97 
82% 84% 
75 75 
87% 89% 
97% 99%) 
59 61 

t10 
71 ty 6 

165 
87 s7 


108% 7 4 


47. 51 

44% 45% 
100% 100% 
t20 


23 23 
t10 
103% 103 
1014 
109% a 


-|!9 52539 105! aie 
103% 104% 
99 101 
96% 97% 
87 89% 


99% 100% 
101% 
88 89% 
86 87 
106% 
1110% 
56 


4 
55% 58 
79 


40 41 


105% 
106% 
104% 
123 

102% 


93% 96% 
104 
99 100% 


93 


94 


93 
90 


97 
61% 
99% 


99% 101 
te 


90% 


108% 108% 


74% 


2% 


78 


105% 


40 





102 





100% 101% 











105 Dee 
110 May 


7% Dec 


57 Nov 
108% Nov 
85 Dec 


105 Feb 
105% Jan 
95 Jan 
90% Nov 
95% Oct 


98 14 Nov 
104% Dec 
90 Dec 
98 Dec 


59 Feb 
50% Oct 
100% Nov 
344% May 


30 Nov 
99 Dec 
104% Oct 
103% Aug 
109% Dec 
15 June 
68 July 
67% Aug 
110 Feb 
102% Dee 
100% Nov 
97% Nov 
91% Nov 


100% Dec 
101% Nov 


106 Jan 
106 Oct 
103% Nov 
120% , Dec 
103% * Dec 


91 Dee 
103% Dec 
93% Nov 
90 Dec 
1014 Nov 
107 Dec 


107 Nov 


28% June 
104 July 


95% Aug 
100 Oct 
93 Jan 
108% Dec 
109% Oct 
95 Apr 
644% Aug 
101 Nov 


100 Dec 
104% Dee 








—_ 


| For footnotes see page 417. 














—————————— 























lL 























Volume 148 


New York Curb Exchange—Concluded—Page 6 


417 























| Friday Sales ' Frida. Sales 
BONDS | Last |Week's Range| for Range for Year 1938 BONDS Last |Week’s Range| for Range for Year 1938 
(Continued) | Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High\ Shares Low Htgh Price | Low High| Shares Low High 
Nat Pow & Lt * A...2026| 102 99% a a% 83,000; 62% Mar! 99% Dec | Ulen Co— 
Deb 5s series B--.-.- 2030} 97 93% 176,000} 58% Apr) 93% Dec Conv 66 4th stamp.1950/ 50 50 51 9,000] 30 Mar] 56 Oct 
ohne Pun Hert bs oti 1978 36%) 35 3634 3,000} 35 Oct] 44% Jan | United Elec N J 48_..1949/______ 116% 116%] 1,000] 112% Apr) 116% Dec 
ebraska Power 4}48.1981/______ 10834 109%] 19,000] 107% Dec} 11034 May | United El Serv 7s....1956)_____-_ 514% «52 6,000} 42 Sept] 63 Nov 
6s series A_.......- . oar 004 | 387} cncont 111 Apr] 120% Nov | *United Industrial vs A apa t10 orett oo 24 Feb] 28 Nov 

Neisner Bros Realty 68°48) 9234) 97 9734} 5,000) 80% Apr| 100% Dec ~ oy ee eee ee > pee 23 Jan} 30 #£=\Nov 

Nevada-Calif Elec 58.1956) 81'4| 80 82 | 81,000} 69  Aprt| 85% Nov | United Lt & Pow ta -“1978 76%| 73 76%| 66,000] 56 Mar] 80% July 

New Gas 5s 48) 118%<| 118% 118%| 6.000) 115% Jan} 119 6346. ..2----22---- 80 73 «(68 6.000} 57§@& Apr] 82% July 

N E Gas & El Assn 58 1947) 5834) 55 5844|123,000} 40 Mar) 61% Oct $348. wnncencooe ee 1959 106 105% 106%] 5,000} 94% Febj 107 Nov 

aw % Rapes 1948] 58 55 58%] 47,000) 40 Apr] 59% July | Un Lt & Rys (Del) 5s ‘52/ 36 13% 8634|101,000] 64% Feb] 83% Oct 
Conv Geb 5s.....-- 1950} 58 55  58%4|108,000] 393% Mar| 60 July | United Lt & Rys Ose) 

New Eng Power 3}4#.1961/_____- ¢. peee. gateeee 102 +=Feb| 108% Dec 6s a i .. === 1125 113%] 7,000] 96 Feb| 113 Dee 

New Eng Pow Assn 58.1948; 94134) 92% 94%/|192,000} 70 Mar] 91% Dec] _ 0S 8eries A......... 973; 744) 7134 74%] 13,000} 53% Jan} 80 July 
Debenture 544s....1954| 97 95% 97 |115,000/} 74 Mar| 93% Nov | Utab Pow & Lt 6s ees ee ae 86 86 10,000} 64 Feb| 87% Nov 

New Orieans Pub Serv— 4}48..--.-........ 94 93% 94 4,000} 75  Feb| 94% Nov 
5e stamped_-__...-- |) ___= 100 100%] 7.000) 86% Feb| 100% Dec | V@ Pub Serv 5s Arr1940 9414} 9244 95 | 38,000) 75 Apr} 95 Nov 

wom y yy hens 94% 92% 95 19,000} 63% — B % Dec aay ref 5s series B. oe 89%| 87 90%} 46,000} 75 Apr} 89% Nov 

ntral Elec i ococns SIGS 0 EGE wccnces 93 une} 104% Nov | _ 08..--......-..--- 88%} 87 88 4} 10, 65 A 6 Jul 

New York Penn & Obio— Waldorf-Astoria Hotel— “ 4 | on oe 
*Ext 4}48 stamped_1950) _____- t76 a OP ccenus 45 May! 84 Feb *5s8 income deb....1954|) 2244) 19%4 22%] 67,000} 12% Mar| 26 July 

N Y P & L Corp Ist 434867) 107%} 107% 108 86,000} 105 Apr| 108% Aug | Wash Ry & Elec 4s._.1951/______ 110734 110 | -.--.- 106% June} 109 July 

N Y State E & G 448 1980| 101%! 100% 101%|184,000} 88 Apr] 102 Nov | Wash Water Power 5s 1960/}______ SIG0% 308 | oceans 99 Apr' 106 Jan 

N Y & Westch'r Ltg 4s 2004|_____- 104% 104%| 2,000] 103% Jan| 105% Apr | West Penn Elec 58_..2030/_____- 105 105 5,000| 97 Feb, 105% Dec 
Debenture 5s....-- 19564}__.... 113 113 4,000] 110% Nov| 114 Sept | West Penn Traction 5s '60|______ 11134 112 2,000} 96 #£Mar! 111 Dec 

Nippon El Pow 6 4s--.1953)____-- $4646 8B | wacces 45 Aug| 62} Mar | West Texas Util 56 A 1957/ 101%4| 101% 101%4|141,000| 74% Mar| 101% Nov 

No Amer Lt & Power— West Newspaper Un 6s '44/ 58 57% 58 8,000] 32 June} 66% Oct 
534s series A_.._--- 19 99 97% 99 | 62,000} 70 Apr] 97 Dec | West United G & E 5%s'55)_____- 104% 105 7,000} 103 Apr) 105% July 

Nor Cont’l Util 544s..1948} 51 49% 51%! 19,000] 30 Mar!) 55% Nov | Wheeling Elec Co 58-..1941/ 106 106 106 2,000] 106 June} 108 May 

No Indiana G & E 68_.1952/_____- 108 108%| 2,000) 105% Apr] 10934 Aug | Wisc-Minn Lt & Pow 58 '44°______ 106% 106 i 4,000} 105% Jan) 108 Nov 

Northern Indiana P 8— Wise Pow & Lt 4s__..1966| 102%] 101% 102 90,000} 86% Apr} 101 Nov 

|) 966; 106 105% 106 7,000} 93 Feb} 106% Nov | Yadkin River Power 5s '41| 10414| 104 104 % 54,000} 96 Feb] 105% Feb 
5s series D_.....-- 969)_____- 105% 106%] 20,000} 93% Apr) 106% Nov | §*York Rys Co 5s....1937|_____- 92 94 | 39,000] 58% Apr) 94% Nov 
wie eeres opecesstnee i04 | 103% 104% 23.000 2 Ams 10434 Dee Stamped 5s_....._- 1947; 92%] 92 9334] 38,000] 72 May| 94 Oct 
"western Elec ’ 105%| 105% 105%] 2,00 e % Nov 
Nwestern Pub Serv 58 1957 101 9914 101 | 53,000 80} Apt 2 Dec | FOREIGN GOVERNMENT 
7 aa 108 108 108 5.0 103% Jan} 108 Nov se 

Okla Nat Gas 4}4s-_-- “1961 105%| 105% 106 35,000} 96 Jan| 106 Dec AND MUNICIPALITIES 
58 conv debs_---...- 104%! 102%4 10434} 80,000} 83 Apr! 106 Oct | Agricultural Mtge Bk (Col) 

Oxla Power & Water ie "48) 95 93% 95 19,000} 69 Apr! 96 Oct *20-year 78....Apr 1946/______ ie Be eee 17% Jan] 25% Dec 

Pacific Coast Power 5s '40| 102%| 102% 102%| 10,000} 100 Mar| 103% Aug °7s ctfs of dep_Apr '46/______ TS i paety Sere Se paeee tf 

Pacific Gas & Elec Co— 20-year 78_.-.Jan 1947)______ a a ee 20 Jan} 26 Oct 
let 6s series B_.-..- 1941] 113%] 113% 113%%| 8,000] 113% Dec} 116% Feb 7s ctfsofdep_Jan '47|}______ ae gy pra 24 Aug| 24 Aug 

Pacific Invest 5a ser A.1948) 92 92 % 92! 1,000} 79 Apr| 94 Sept *6s ctfs of dep...Aug ’47/_____- 24% 24%] 1,000} 24 Nov} 24 #£=Nov 

Pacific Ltg & Pow 58..1942)______ 113% 115%] ------ 113 Apr} 115 May *6s ctfs of dep_..Apr '48]______ Siu Ue Cnn... ations cdtheaeckesne 

Pacific Pow & Ltg 58..1955| 80%| 76% 814/120,000) 55 Mar) 82% Oct * Antioquia (Dept of) Co- 

Park Lexington 3e_...1964| 34 34 34 000; 28 Mar; 34% Jan lumbia— 

Penn Cent L & P 4s. ioe 93%| 92% 93%1|192,000| 74% Mar, 94% Dec 7s ser A ctfs of dep_1945 7% Oct 
> ae 99% 100% ,000! 78 Mar! 100% Dec *7s ser B ctfs of dep_1945 814 Aug 

Penn Electric 4s ae to 99 98% 99%] 46,000 76 Apr| 97% Nov ei, ak. . *%,. ee ae a eee eee ere 

—_ Ohio Edison— *7s ser D ctfs of dep. 1945 7% Oct 

66 series A......--.. 1950; 101%| 101% 101%| 5,000) 82 Apr; 101 Nov *7s Ist ser ctfs of dep.’57 7 Aug 
Deb 548 series B..1959) 9734) 95% 974) 36,000) 75 Mar| 96 #£«June 7s 2d ser ctfs of dep.'57 7 Aug 
Penn Pub Serv 6s C..1947| 108 107 108 77,000; 99 Mar] 108% Dec 7s 3d ser ctfs of dep_'57 7% Dee 
_ ieee eee 105% 10644} .----- 93 Mar! 105% Dec | *Baden 7s.-....-... 21% Feb 

Penn Water & Pow 58.1940| 104 | 104  1041<| 5.000| 10434 Dec] 10814 May | *Bogota (City) 8s ctfs_1945 10% Dec 
4s | RE 108%} 108 108%]| 8,000) 106% Apr| 109 Jan | Bogota (see Mtge Bank of) 

Peopies Gal & Coke— *Caldas 7s ctfs of dep.'46 9% Oct 
4s OE acini 1981} 94%] 93 9414] 82,000! 78% Mar| 94% Aug | *Cauca Valley 7s....1948 12 Dee 
4s series D......... 196 96 95% 96%| 54,000] 82% Mar 96% Aug 7s ctfs of dep. .-.- 1948 10 Oct 

Phila Elec Pow 54s-_-1972| 11154) 111% 1124/|118,000| 110% Dec} 113% Mar op 8) OY UE heen eS eee Oe eee Fae eee 

Phila Rapid Transit 6s 1962/_____- 77% 78%| 6,000} 65 May| 79 Feb | Cent Bk of German State & 

Piedm't Hydro El 6}4s 60} 49 49 51 4, 40 Sept) 61 Feb *Prov Banks 68 B..1951 27 Jan 

Pittsburgh Coal 66..1949/_____- 1106 10614} ------ 104% June} 108 Feb 68 series A...... 1952 28 Mar 

Pittsburgh Steel 6s_..1948)______ 97% 98 2,000} 86 Aug! 100 Jan | Columbia (Republic of)— 

Pomeranian Elec 68. .1953)___ __- 69% 71%| 20,000] 18% Sept; 22 Apr *6s ctfs of dep._July 61 18% Aug 

Portilacd Gas & Coke 58'40| 72)4| 72% 72%| 13,000} 48 Jan| 69% July *6s ctfs of dep__Oct '6) 14% July 

Potomac Edison 5s E.1956)_____- 107% 107%| 9,000] 105% Apr| 108% Sept Cundinamarca (Dept of) 
4}4s series F_.....- 1961)_____- 109% 110%] ------ 107 Apr} 109% Dec 6s ctfs of dep...- pe a teal 

Potrero Sug 7s stmpd_1947/______ 41 41 1,000} 23 Sept) 65 Jan aa 955 102 Aug 

PowerCorp(Can) 4 }4sB . eee 100% 102 | ....-. 98% June} 104% Nov] _ 58-------.-------- 1953 100% Jan 

Prussian Electric 68_.1954)_____- +10 Se fd acauea % Jan); 22% May Deas ag o Waterways 

PublicServiceof{iNJ— | | | =F ~ | | External 6}48.--.--. 1952 59% Mar 
6% perpetual certificates) 151 149% 151 3,000] 130 Jan} 148% Dec German Ae Manic 78 °47 24 Nov 

Pub Serv of Oklahoma— eacoonae 234% Oct 
4s series A_........ 1966/_____- £4 = 98% Mar! 107% Dec omantat (City) 7s...1939 25% Oct 

Puget Sound P &4 L5}4s'49) 81%! 77 81%; 99,000| 60% Mar| 82% Oct ! *Hanover (Prov) 648.1949 22% Mar 
lst & ref 5a ser C... 76% 74 77 63,000} 59 Apr; 78 Oct | *Lima (City) Peru om "58 14 Oct 
lst & ref 444s ser D.1950) 75 70% 75 21,000} 53 Japn| 7734 Oct | *Maranhao 7s..--.-.-. 1958 18% Feb 

ne Boro & El Medellin 7s stamped. 1951 10% Aug 
5s (CORE 1952} 75%) 75% 77%! 14,000) 64 Dec| 93% Jan 7s ctfs of dep. __.-- | i ie” Se” a ORE WEeeerr ee He tee” 

*Ruhr Gas Corp 6 }48.1953/_____- 10 ae. & sseace 25% Feb) 35 Nov *6 \%s ctfs of dep_.__1954 10 Aug 

Ruhr Housing 6 }4s..1958)____ __ ee Pe 21 Mar| 28 Aug | *Mendoza 4s stamped_1951 80% June 

Safe Harbor Water 43s 79) 108%} 108% 109 19,000] 105% Dec} 110% Mar | Mtge Bk of Bogota 78.1947 

§°St L Gas & Coke 68.1947|______ 16% 16%' 1,000 9 Apr’ 18% Oct Issue of May 1927...-- 25% Dec 

San Joaquin L & P6sB'52 _____- EE.” acaidtese * aia 128% Feb -131% July 7s ctfs of dep. May '47 24% Sept 

*Saxon Pub Wks 68...1937 ______ 25 25 1,000} 24% July 30 Nov *Issue of Oct 1927...-.-- 25% Nov 

*Schulte Real Est 68..1951, 30! 30% 31 5,000} 21% Jan, 31% July °7s ctfs of dep. Oct °47 25 Deo 

Scripp (E W) Co 5568-190 102%| 102 10244} 20.000} 96% Apr; 103 Aug | *Mtge Bk of Chile 66.1931 17% June 

Scullin Steel 3s.......1951) 64 63% 64% J 38% Apr} 71 Nov | Mtge Bank of Columbia— 

Servel Inc 5a__.......1948!______ COTS ccaut mantel 106% Apr] 107% Aug 7s ctfs of dep_.--- C= i Se eee ee ee ee 

Shawinigan W & P 4s '67|____ -- 104% 104%} 40,000} 100 Sept]; 106% Nov *7s ctfs of dep_-.--- $2434 32 | ..-cccloesce oansesleonee cocece 
lst 4348 series B.... 104%| 104% 104%| 5,000) 100 Sept} 106% Nov *6\%s ctfs of dep_._1947|__-__-- ES Pee eee Bato 
Ist 434s series D__..1970)______ 104% 105%! 4.000} 99 Sept] 106 Nov | Mtge Bk of Denmark 56 '72|_____- 94 95%| 2,000) 96 Apr) 102% Feb 

Sheridan Wyo Coal 6s 1€47| 80 78 80 8,000} 534 Sept] 74 Dec | *Parana (State) 7s...1958 8% 8% 9%] 15,000 7 Mar] 10% Jan 

Sou Carolina Pow 56.1957) 85%) 8314 8514! 38,000) 70 Mar| 86% Nov | ®Rio de Janeiro 6}48_1959 7% 6% 7%) 7,000 5% Dec| 10% Jan 

Southeast P & L 6s_..2025| 98%<| 97% 98%|130,000) 71K Mar| 97% Nov | *Russian Govt 6}4s--.1919/_____- %| 2,000 % Dec % Mar 

Sou Calif Edison Ltd— re ae % %| 58,000 % Dec 1 Mar 
Debenture 3%s8_...1945) 104%| 104% 10414) 15,000) 101344 Apr] 107 May | Santa Fe 7s stamped.1945/.____- 146 a Pees 45 Mar| 65 Jan 
Ret M 3%s_May 1 1960} 109%!| 109% 110%! 20,000! 102% Sept! 109% Dec | *Santiago 7s_--.-.---- 1949} 14%] 14% 14%] 1,000] 11K J 16% July 
Ret M 3%s B_July 1 '60| 109%| 109% 109%| 25,000} 102% Sept) 109% Dec Plcstuaie ikaw 1961|_____- 140. 3698) voccan 11% Ja 16% June 
Ist & ref mtge 4s__.1960) 111%4| 11144 111%; 14,000} 106% Apr) 111% Dec 

Sou Counties Gas 444s 1968}______ 105% 105%} 3,000] 103% Apr, 106% Mar 

Sou Indiana Ry 48__..1951/______ 45 46 7,000| 35% Apr) 56% Jan 

S’western Assoc Tei 58 1961! 10314) 103% 103% 5,000} 85 Feb! 103% Dee 

8S’ western Lt & Pow 58 1957| 10344| 103% 104 3,000} 93 Apr! 104% Nov 

So'west Pow & Lt 68..2022) 87%! 8634 87%! 34,000] 583%) Mar! 89 Nov 

So’west Pub Serv 68..1945/)______ $1045 105%| ---.-- 93 Mar; 105% Jan 

Standard Gas & Elec— 

Oe “Wp ccnssons 1948]______ 61% 63 15,000] 46% Sept] 63% Nov 
Conv 6s (stpd)_.--- 1948] 63 61%. 63%! 40,000} 47 Sept) 6344 Nov 
Debenture 68.....- 951} 6414] 61% 64%! 34,000] 37% Mar) 64 Nov 
Debenture 6s.Dec 11966) 64 61% 64%] 47,000} 36% Mar; 63% Nov * No par value. a Deferred delivery sales not included in year’s range. ™ Under 
6s gold debs_..___- a= 163 of enneus 53% Oct] 63 Nov | the rule sales not included in year’s range. fr Cash sales not included in year’s 

Standard Investg 54s 1939)... __- 894% 90 2,000} 54 Apr] 86 Dec | range. z Ex-dividend. 

Standard Pow & Lt 66.1957 63)4| 61% 63%| 40,000} 36 Mar) 63% Nov t Friday’s bid and asked price. No sales were transacted during current week. 

*Starrett Corp Inc 56.1950/______ 30% 32 5,000 18% Mar| 37% © Bonds bet traded flat 

Stinnes (Hugo) Corp— on ng ‘ 

stamped 4s_.... 1940/_____- 61 61 4,000} 40 Sept} 60% Nov § Reported in receivership 
2d stamped 4s_-_.-- 946) 46 46 50 10,000} 36 Sept] 55% Nov q The following 1s a list of the New York Curb bond issues which have been called 
eee oie iaes| Seis] fase He] Hal SE etl Stacey | Mee cma 
ae = s-- 4834) 484 534) 14,000 ; 4 Nov! Cities Service Gas Pipeline 6s 1943, Feb. 28 at 102. 

Texas Flee Service 58.1960] 99%| 99  99%|106,000| 82% Mar| 100% Jan] Cities service Gas 5cs 1942, Feb. 28 at 101. 

Texas Power & Lt 58..1956) 104 | 104 104%/112,000| 94  Mar/ 104% May]  pirestone Cotton Mills 5s 1948, March 1 at 101. 

wa, Gate Panes te-"tote ------ "ae 103 4 ye ts | ed ye Fmd Illinois Northern Util. 58 1957, April 1 at 105. 

iste (1d ose >.- 9 89 87% 89%) 45,000 or % Nov e Cash sales transacted during the current week and not included in weekly or 

Twin City Rap Tr 5852) 5314) 5344 5414| 37,000] 44 Mar] 65% July a Po 

py Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
2 Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales 
A bbrevtattons Used Above—*‘cod,” certificates of deposit; ‘‘cons,” consolidated 
“cum,” cumulative; “conv,” convertible; “M,"’ mortgage; *n-v,” non-voting stoecr 
*“y tc,” voting trust certifi-ates; ‘‘w 1," when issued: “ww,” with warranta’ ‘'x-¥’ 
without warrants. 
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Friday} Sales 
54% Last |Week’s Range| for Range for Year 1938 
New York Real Estate Securities Exchange Suse | of Prices | Week —— 
Closing bid and asked quotations, Friday, Jan. 20 Stocks (Concluded) Par) Price | Low High) Shares Low g 
Waldorf System.....--.-- iened 6% 7 43 5% Mar 8% Jan 
Unitsted Bonds Bt Ask Unlitsted Bonds Bu Ask ee saw , 34 3% 75! 1% Mar 4% July 
Bowker Bldg 68 ----- 1937; 18% ---||500 Fifth Ave Inc— Bonds— 
Bway 38th st Bidg 78 1945; 55 ---|| 6348 1949 (unstamped)_-| 29 --- | Eastern Mass St Ry— Bs 
Bryant Park Bldg— Harriman Bldg 68_...1951|} 28 inion Series A 4%s_-----1948/------ 82 83 34 | $3,000} 49 Mar| 83 Dec 
648 a haalicneardl 24 ---||Lefcourt Manh Bldg 58 '48] 59 ae Series B 5s _ _- ae" 85 86% 8,000° 50 Apr 88 Dec 
6s stamped...-.-..---- 24 .--|| Lincoln Bldg Corp— eee 
11 West 424 St Bldg— 5s 1963 w-vt c...---- 68 
634s unstamped....1945) 36 | --- cry ee One ciesh = one 
45 E 20th St Bidg 5%8 1937; 15 .--||165 Broadway 8°51) waial 
61 Fifth Ave Apt Bidg— : CHICAGO SECURITIES 
6s 1943 (stamped) --..--- 38 ..-||10 East 40th St Bldg 58°53; 81 ose z 
Listed and Unlisted 
Baltimore Stock Exchange Paul H.Davis & 6o. 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists ner 
Friday Sales New York Stock ae ** Chicago Stock Exchange 
Last |Week's Range\ for Range for Year 1938 New York Curb (Associate) Chicago Board of Trade 
Sale of Prices Week 
Stocks— Par| Price |\Low  Htgh| Shares Low High 10 S. La Salle St., CHICAGO 
Arundel Corp-.-.--------- %| 22%| 20% 22% 1,070! 12% Mar, 21K _ 
Balt Transit Go oom vtc.*|.-.--- 50e 50e 162 4% Apr 1 aD 
let pref ¥ ¢ @...------ *| 2.00 1.60 2-00 340 of Mar 24 ae Chicago Stock Exchange 
ker com....- 19% 19% 20% 59 ar; 24% Nov a — 
rand yee a | i9 19 20} 14% Dee} 23% Jan | Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
Consol Gas EL & Pow..."| 72%] 71% 72% 147| 65% Mar| 73% July ; Sales 

5% preferred ---.--- 100) 117 116% 117 _ 76) 11236 Ape] 117, = Dec oy Week's Range| for Range for Year 1938 
Davison Chemical com _ 100} ------ 7% 7% 50 7% Sept 9% Oct Sale of Prices Week 
Eastern Sugar Assn com-_1 4% 5 170 4 Dec 10% July Stocks Par| Price |Low High| Shares Low Htgh 
Eastern Sug Assoc Pref..1| 14%] 14 14% 345} 11 Mar| 20 Oct reat 
Fidelity & Deposit... -.- 20]....--| 119% 122% 164] 75% Mar] 119% Dec] Doo 
Fidelity & Guar Fire 10| 35% 34% 35% 114 27% June| 35% Jan ely mem y lee _.-*| 57 561, 57 41 36% Apr) 60% Nov 
Finance Coot Am Acom.6| 10%] 10% 10% 28] 924 May) I Oct! 44% eum conv pret_100 _.| 120 120 20| 120 Oct| 123 Aug 
Houston Oil pret------ 100) 18%) 18 | 18%) 575) 1136 Mar) 20% Dee | |, avanced Alum Castings.5| 2%| 2% 2%| 750] 2 Marl 4% Jan 
Mar Tex OR cccwcseccce 1}. eh ey 1.10 J 15 230 l Dec . 3 , Jan Aetna Ball Bear com--.--- 1 7 % S &% 550 4 Mar 8% Nov 
Martin (Glen L) Cocom..1| 32%] 31% 32% 419| 18% Sept]; 35% Dec Allied Products— : 

Merch & Miners Transp. -_*|------ 15 15 10} 10 Mar| 17 Dec flees A 25 19% 19% 100] 12% Mar| 19% Aug 
Monon W Penn PS87%pf25|.----- 25 25 58] 21 Apr| 26% Dee Allis-Chalmers Mtg Co ol 77] 4262 43% 360| 44% Decl 49% Nov 
National Marine Bank__30 ea 42% fr ae 45 40 Oct 44 yy May Aimer Pub Serv pref_...100 es 60 8 60 40] 45 Apri 70 Nov 
Now Amsterdam Casualty 5) 1374) 1154 13 %| 3.200) 1% Me ‘26 Sc | amer Tel & Tel Co cap-100|_- 150 155%] 1,004] 180% Sept] 150% Dee 
North Amer Oll com... -.-. 1.25 1.25 1.25 350 1 June i% Jan Armour & Co common..-5 55 5% 5% 1.450 3% Mar 6% Jan 
Northern Central Ry- io aed 84% 84% 40| 72 June} 94% Jan Aro Equip Corp com 11 10 8 10 10 "100 5% Apr| 10% Dec 
Owings Mills Distillery ---1 ‘ 22c 22¢ 500 20e Dec} 50¢ Jan ‘Aainainaen termes Co com.* 36 36 501 27 Mar| 39 Nov 
Penns Wate: & Powercom®|..----| 75 75 30) 50% Apr) 7, Jan ! ‘athey Truss Wheelcap---4|. 3%| 3% 3%| 15¢| 2% June| 5% Nov 
U 8 Fidelity & Guar---.. 2} 21% 19% 22%) 6,982 8% Mar; 20% Dec Automatic Products com. 2 2 2 5O 1 Mar 1% Juwy 
Bonds Aviation Corp (Del) - ---- eae 7% & 240 | B. oa a 
ae . . ‘ 35, 2% 28.200 
Balt Transit 4s flat...1975] 24%| 23 24%4/$36,500/ 15 Mar| 23% Jan ae vant’ bi ; % H % By i) 5” tel 7 ee 
4 ~spebeneate 1975] 27%) 26 2744) 13,300), 1514 Mar) 27 Jan | Bendix Aviation com----5| 27 | 25% 27%4| 3.400] 8% Mar| 30% Dec 
5s flat oe | 86 86 500} 78 Mar} 85 Feb Berghott Brewing eae 8% a “8% 750 5% Mar 8% May 
I Gaaes Co of Amer— aby Sa - as 
oo” , s,y | Binks Mfg Co cap------- 1 5% 5% 5% 400 4 Mar 6% Jan 
4% =o=- === 1967!------ 96__ 96%! 7,500! _92 _Apr!_96% Nov | Rinse MIS Chiming com.5| 20°| 184 20 450| 1236 Mar| 2234 Jan 
Bas bp ag 5} 29} 2 293 990| 16% Mar! 36% Oct 
New) common..------ 9% 27% 29% af 
Boston Stock Exchange Brown Fence & Wirecom.1 7% 7 7% 250 5 Sept 8 Mar 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists | tsruce Co (EL) com------ Diwancat 17% 850 6 May! 17% Oct 
Friday Bales Burd Piston Ring enenet © eae 3 3 , pe: > oa as > 
Butler Brothers.------- 8% 8% 8% 073 ar uly 
Last |Week's Range| for Range for Year 1938 5% conv pret........ ae. oe *| 20 20 50| 17% Sept] 24} July 
Sale of Prices Week Campbell Wyant &Cannon 
Stocks— Par| Price |Low High| Shares Low High Foundry capital__---.. Jicundl £634 260 65| 14% Sept}; 20 Aug 
Cent Lil Pub Ser $6 pref..*} 70 67 70%} 1,830} 414% Mar} 73% Nov 
American Pneumatic Ser ; Central Il] Sec— 
Common ----- * 32c §=—332¢ 5 32c Mar 80c Feb a i | SEES rv \“% 50 % Aug 1% July 
% non-cum, pref. . . 50 1% 1% 1% 315} 99c Dee 2 Nov | Central 8 W— ’ 

1st preferred .......-! 60] -.----- 13% 13% 35) 11 Mar| 16 May a 1 1% 1% 1%] 10,050 1 Mar 2% Oct 
Amer Tel & Tel_-.--.- 100 157%| 149% 157%| 3,010} 110% Mar] 150% Dec Preferred ...-------- * 51%] 45 51% 180} 25% June 55 Nov 
Assoc Gas & El Co cl A - -z=--| op % ~.% 100 % June} 1% API! prior lien preferred-...*|__-__- 102 102 10} 90 . Apr) 105 Nov 
Bigelow-San Carpet ped i60 77 eee 12} 62 Sept} 94 Jan] Cent States Pow & Lt pf.*| 4 3% 4 130} 1% Dec) 5% July 

Common ----~.--.-- 26, «26 50} 17 June} 2954 Nov | Chain Belt Cocom_..-.-*|__-- 15% 15% 100} 12  Mar| 1614 Nov 
Boston & Albany ..... “400 874%4| 82% 87% 586| 60 Mar! 108% Jap Chicago Corp common. .* 2 1% 2 5,400 i% Dec 2% June 
Boston Edison Co...--100) 135 | 1274 136 876) 108 Apr| 134, July |  Preferred....-.------ 35%| 351g 35%| '600| 25% Mar| 36 Nov 
Boston Elevated... ... 100} 53%) 52% 53% 139] 47% Oct} 5836 May | Chic Flexible Shaft Fo ge oP 64 68 000 38% Jan) 80% July 
Boston Herald Traveler-.*) 154) 184 19 163} 134 Mar) 20%4 Jan | Chic & N West Ry com 100 et a4 % % Dee 1% Jan 
Boston & Maine— . Chicago Towel com. ----- 70 | 70 70 10] 5714 May| 70 June 

Preferred std - . ..- - - aos hes F % 75 4% Dec) 2% Jan! — Conv preterred-------- as 110 110 10} 96% Apr) 112 Nov 

7 | SapEpgeeR: 6%| 6% 7 146, 4 Dec} 12, JaD | Chic Yellow Cab CoInc.-*| 914] 9% 9% 3001 8 Mar| 12% Jan 

Ch A Ist pref std 772100 1%) 1% 1% 250} 1 Sept] 4% July | Chrysler Corp com.---.- 6j......| 75 77% 565| 63346 Sept} 88% Nov 

Class B Ist pref  _ 1 4 1% 50 1% Dec 4% July Cities Service Co— 

Ist preferred cl B - - 100} - - - -- - 1% 1% 50 1 Sept 3% July (New) com. .__------ 10 8 7% °~«& 550 5% Bept| 10% May 

Class D Ist pref std _ 100} - - - - - - 1% 1% 200) 1% Dec} 5% July | Club Aluminum Uten Co.*|_____- | 2% 2% 450| 1% Jan} 2% Nov 
Boston Per Prop Trust._.*| 12 11% 12 285) 8% Apr} 13% Nov | Commonwealth Edison— | 
Boston & Providence - _ 100} - - - - - - 22 23 36} 13 Dec} 75 Jan New capital...------ 25| 27%] 27 27%| 16,850} 22 Mar| 28 May 

& @ -...--25) .----- 7% 7% 80} 5% Mar) 10% Oct | Compressed Ind Gasescap*| ____- 13% 14% 350/ 12 May| 25 Jan 

Cliff Mining Co.......- 20e 20¢ 40 % Sept 34 June | Consol Biscuit com-.----- e.. 5% 6 150) 3% Mar 7% Aug 

pper Range... --.... 25) 5 5 5%) 675) 44 May) 7% Jan | Consolidated Oil Corp...*| 8%| 8% 9 470} 9 Decl] 9 Dee 
East Gas & Fuel Assn— Consumers Co of Ill— 

Common .---.---....- *|------ 1% 1% 115) 1 Dec) 3 Jan V tc pref pt shs__-_--- — eS ae 10 4 Feb! 11% July 

435 % prior pref... -- 100] 23%] 21% 23% 380} 17 Dec) 52) May Common ptsh Avtc.50} 2 2 2 20; 1% Jan| 4% Oct 

,0% Dreterred - . ..... 12%) 10 12%} 399) 9 Dec} 80% Jan} Common pt sh B vtc-.*}__- % 1% 30 % Feb) 2 July 

murs Mass StRy— Container Corp of Amer.20)____-. 14% 14% 30| 11% Sept) 17% Oct 

Common -@ -------- 100} - ---- - 1 1% 120 % July 2% Dec | Continental Steel— 

1st preferred --..-.-- 100}------} 63 65 160} 13% Apr 67 Dec * 6| 26% 27% 304 10 Mar| 28% Nov 

| Preferred B.......-.- ee ae ys 17 175 3% Apr! 20 Dec 102% 102% 10) 95 Aug| 100 Nov 
awe ae com....* 5 5 5 110 Ba mn Bs oa nity 33% 35% 287| 36% Dec) 38% Dec 
Economy Grocery Stores. *| - 14 14 25 2 Feb 54 Nov | Cudahy Packi ref..100| 60 59 60 130} 45% Dec| 73 July 
Employers Group.......*| 22 22 «723 300) 15% Apr) 21% Dee Cunningham Dees com2%| 16 15 16 200| 11% Apr| 17% Nov 

A Dayton Rubber Mtg com.* 17% 16 17% 1,100 5% Mar| 17% Oct 

GeorgianInc(The)cl A pf 20 1\% 1% 50 1% July 1% Dec | Deere&Cocom _..----- eae 19% 19% 203) 16 Sept} 23 Nov 
Gilchrist Co - - ----....-- ------]| 5% 5% 10] 434 June} 834 Dec | De Mets Inc pref_.--..-- _ 19% 19% 10} 19 July} 21 Jan 
Gillette Safety Rasor..2.° 74l 7% 7% 210} 6% Juse) 11 Feb | Dexter Co (The) com..-.5|--.--- 4% 4% 100} 3% June) 6% Jan 
Hathaway 2 Diamond T Mot Carcom.2].----- 8% 8% 150 8 Dec 8% Dec 

 * re ins ier avis 1% 41% g 1 Dec 5% Aug | Dixte- Vortex Co— 

 ..., aa " 20% 21 21} 19 Mar; 40 Aug Common.....-------- rs 4 11% 11% 80 9% Oct] 16% Jan 
Isie Royal Copper Co--- is Saas de aha 2 2 150 % June 3% July | Dodge Mtg Corp com-_-_--*}_____- 8 8 50 7144 Mar| 14% Jan 
Loew’sThea (Boston) - 13%] 13%- 13% 5} 10 June} 18 Feb | Elec Household Util cap.5| Su. 3s 650 2% Mar 5% Aug 
Maine Central com ----100 ------ 4% 4% 38} 4% Sept} 9 Jan] Elgin Natl Watch Co...15} 20%) 20% 20% 150| 15 Marl 253 Oct 

5% cum pref_-.-...--. 100} --- 1615 18 40} 11 Sept} 22 Jan | Fairbanks Morse com....*|____ -- 40% 42% 110} 33% Nov) 43% Dec 
Mass Utilities Ass v t c._.]/------ 2 2 805 1% Mar 2% Aug] Fitz8&ConnD&Dcom_*} 14%] 12% 14% 700 4% Apr| 12% Dec 
Mergenthaler Linotype..*} 22%} 21% 22% 95| 18% Mar) 28 July | Fox (P) Brewing com..-..5) 12%| 10% 13 1,100) 8 Mar) 11% June 
Ni Racing Ass’p is Fuller Mtg Co com. ------ | 63%i «2 24%| 1,250] i Marl 2% Jan 

eee eee eee 3% 4% 70} 3% Oc 6 July | Gardner DenverCocom..*} 13%| 13% 13% 50} 10 Mar|\ 16 Jan 
New Eng G & El Assn eee *| 18%] 17 18% 200} 10 Dec} 23 Feb $3 cumul conv pref...20}/......| 59% 59% = 47% May| 52% Jan 
New Tai &T a 1094} 105 109% 772} 81 #Mar| 109% July | General Amer Transport_5|____ _- oe i 6p ees Ray 
NYNH & HRR___-.100 ------ ee 559 % Dec} 2% Jan | General Finance Corpeomi| 2%] 2% 2% 250 2% June} 4% Jan 
North Butte.........2.50) 70c}/ 70c 79c} 4,860/ 25¢ Dec} 1 Dec { General Foods com----.--*|-____. 38% 39% 316} 37% Dec} 39% Dee 
Old Colony RR--.-.-..-.- 100} - - - - -- 1% 1% 63} 70ce Dec} 5 Jap | Gen Household Util— 

(Ctfs of dep) .....-...-- geet 80c 80c 17 30c Dec} 3.75 Jan Common.....-.---- one 8% “% 51 4,300 % Dec| 2% Jan 
Pacific Mills Co....___- = 13% 14% 242 9% Mar| 19% July | General Motors Corp...10|) 477 46% 48 1,500| 47% Dec] 50% Dec 
Pennsylvania RR......50) 22 21% 22% 920} 1334 May| 24% Jan | Gen Outdoor Advert com.*|__ ._- 6% 6% 10| 6% Dec! 8% Nov 
Reece Button Hole Mach10} -- - - - - 16 16 417} 1214 Sept] 20 Jan | Gillette Safety Razor-.--*|_____- 7% 7% Rg Uc, Mpa Seine 
Reece Fold Mach Co-__-__10 1% 1% 1% 244 1% Dee 2% Feb | Godchaux Sugar cl A...-.. ne 30 0 10} 32 Jan} 35 £July 
Shawmut Assn TC......%| 1044); 10% 10% 311 8 May| 12% Oct | Goldblatt Bros Inc com..*}_____- 13% 13% 50] 12 Dec| 23% Jan 
Stone & bi TO 16%} 15% 16%] 1,183 5% Mar! 17% Dec | Goodyear T & Rubcom._*|._____-| 33% 35% 295| 22% Sept; 38% Dec 
Torrington Co (The).....%| 245} 24% 24% 131} 17 Apr}; 28% Oct | Gossard Co (H W)com...*| 10% 10% 11 550 6 Mar! 11% Oct 
United Shoe Mach p.25) 817 81% 82% 840} 60 Mar; 87 Dec | Great Lakes D & Doom..*| 26%! 24% 27 3,000} 12% Mar! 27% 

Preferred . css 43 42% 43 125} 38% Jan| 47 Dec | Hall Printing Cocom...10) 10%} 10% 10% 800 5 Mar! 13% Nov 
Utah Metal & Tunnel Co-_1/|---_--- 72e 72¢ 50 55¢ Mar 1% Jan | Harnischfeger Corpcom-10}------ 5 5 50 5 Sept 8% June 
Venezuela Holding oop -oce-- 1% 1% 50 40c Sept 2.50 Dec ' Heilemann Brew CoGecap.1/..__- 7 7 700 5% Jap 7% Apr 

For footnotes see page 421 
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Volume 148 Financial Chronicle 
2 —_———s 
riday Sales Frida: Sales 
Last | Week's Range| for Range for Year 1938; Last. Week's Range| for Range or Year 1938 
Sale of Prices Week | Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High} Shares Low High Stocks (Continued) Par| Price tgh| Shares Low High 
Hein Werner Motor Parts 3 8% 8% 100 4 Mar 8% Nov | Churngold__._._....____ RF 11 113 40 6% Feb! 12 Nov 
Hibb Spen Bart com...-25 x ‘ 35 36% 150} 34% Sept} 45% Feb | Cin Gas & Elec pref____100] 105 10414 105 4 233} 90 : Apr 105 5} 4 Jan 
Horders Inc com-_-_-_-_---- 12 12 12 50] 11 May; 14 Jan | Cinncinnati Street_--_-__-_! ES 6 ened 2% 2% 416 2 Dec Jan 
Houdaille-Hershey ci "ee 1534 14% 15% 225 5% Mar! 17% Oct / Cinn Telephone________50])_____. 88 88% 223) 75 Jan 90 Nov 
Hubbell Harvey Inc com_§ 11 11 50 844 Mar) 15 #£=xNov | Cin Union Stock Yard_._*}]______ 14 14 1c0} 10 Apr} 19 Sept 
Hupp Motors com. ...--- 1 2 ix 32 620 % June 234 Oct | Cohen (Dan)-__.....__.. , ES 5 5 65 5 Oct 516 May 
Illinois Brick Co____...- 10 6 5% 6 6CO0 5 Mar 8% Oct napa | Radio..._- en 10% 9% 10% 141 6 Mar 10% July 
Illinois Central RR com100}__ __- 17% 19 504 6% Mar| 20% Dec | Eagle-Picher_______. as 12% 12% 80 75% Mar] 14% Nov 
Internationa! Harvest com* 54 55% 332| 54% Sept; 68 Nov | Formica Insulation_-__-___* 10% 10% 16 9% Aug] 13 Oct 
Interstate Pow $6 pref...* 4 3 4 50 2% May 5% July | Gibson Art- Saat *| 27 27 27% 257} 22% Apr| 29% Nov 
Jarvis (W B) Co cap-..-- } ; 25 25 700} 10% June} 263% Dec | Hilton-Mevis___.- = 18 'y 110} 14% Apr] 1834 Dee 
Jetterson Elec Co com_-__-* 19144 19% 50} 15% Mar| 25 Nov Preferred_____- E ee ey &| 23% July] 28 Jan 
Kats Drug Co com....-.- 1 4h, 4% 414 700 2% Dec 5% Jan | Hobart A______- * 35 35 39] 30 Mar| 38 Dec 
Kellogg Switchboard com_* 5% 5 34 850 5% Mar 9 July | Kahn. * 8 8 6 7 Aug 9% Oct 
Kentucky Util jr cum pf50) 35 34 35 130] 20 Mar; 35% Kelley- Koett pref 26 314 31% 25 5 Marl 6 Mar 
Kerlyn Oil Jjeom A... .-- 5 3% 3% 500 3% June 5 Mar | Kroger-__- *| 23 23-23% 673] 12% Mar! 23% Jan 
Kingsbury Breweries cap 1 K % 260 % «6Feb 1% Mar |] Moores-C oney A. * 1 1 37 i Sept 2 Jan 
La Salle Ext Univ com---5 2% 2% 200 1% May 3% Feb | Procter & Camble *| 56%] 54144 56% 661| 39% Mar| 59 Oct 
Libby McNeill & Libby. * . 5% 6% 227 5% Dec 9 Jan 5% preferred. -___- 160 R17 «37 50} 117 Feb| 117 Feb 
Lincoln Printing com--.--* 51% 5 5% 300 2 Apr 4% Aug | Randall A * 15% 15% 30 8 June} 18 Oct 
Preferred $3.50_..-.--- . 30 30 10} 24% Mar| 31% July | Rapid-_ * 11 10% 11 107 10 Dec] 27 Jan 
Liquid Carbonic com _..* 18 18 10} 18% Dec}; 20% Nov Sabie Robbins pref 100} __- 101 101 5] 98 May] 10114 Nov 
Loudon Packing com. * 1% 1% 200} 1 Dec 2% July ’ $ Playing Card 10}__- 29% 29% 38] 21% Jan 3214; Oct 
Lynch Corp common..--5} 33} 32% 33% 100} 24% Mar; 38 July U S Printing -__ .. * 1% 1% 300 % Dee 3 Jan 
Manhattan Dearborn com* 14 5% 150 4o Mar 14% Jan Preferred __. 3 50 - 44 44 13 ‘ Sept 914 Nov 
d com--...-- 14%} 13% 14%] 11,150 5% Mar; 14% Nov] Western Bank. 10 5% 5% 5% 100 5% July 7 * Jap 
McCord Rad & Mtg A...* 7 7 20 5% Mar! 14% Jan] Wurlitzer_____.. ~~ 7% 7% 1f 7 Dec} 1015 July 
MceQuay-Norris Mfg com*} 30 30 30 50} 24 Apr 1 Jan Preferred 106 72% 73% 110] 65% Marl 80 Mar 
Mer & Mfrs Sec— 
Class A common.-.-.--- 1 4% 45% 4% 400 2% Mar 6 Oct 
Prior preferred . .._..-- *| 26% 26% 2634 20; 19% Mar! 29 Nov 
ays Food — x“ 7 . . 
paar 4% 3% «4K S50} 1% Marl 4% Oct Ohi L d d U hi d S ; 
Middle West ‘Corp cap---6 S%| 7% 8] 25,550| 4% Mar! 8% Oct 10 Listed an nliste ecurities 
D 
EE _ \% \% 150 ¥% July % Jan 
Common ---------- l---asz] off aif] 1) az] gif as Members a Stock Exchange 
Midland Util— 
7% prior lien.....-.- 100 1\% 1 1% 380 % Sept 2 Jan 
Minneapolis Brew com. -_1! 7% 7% 7% 200 24% June 7% Dec 
Modine Mfg common_-_-_-_*/__.__- 22 22 50; 18 Apr}; 27% Jan 
Monroe Chemical pref-_--_* 40% 40% 10}; 35 June} 47% Nov 
or tal Wara— % Be on 
PE ctincndeetees lence wx 47% 49% 602; 39 pt; 54% 
2 AEE SE eae _, 159% 160 60) 126 Apr} 160 Sept Union Commerc 2 Balding, Cleveland 
Muskegon Mot SpecciA-*| 17 14 17 20} 11 Apr| 17 Nov Telephone: OHerry 5050 A. T.& T. OLEV. 565 & 566 
National Battery Co pref-_* 31% 31% 20; 20 Mar; 42% Nov 
—_ — Invest eeo<s ee 144% 14% , 14% Dec} 18% Nov 
Nat Pressure Cooker..--.2'..._-_- 4 4 00 4 Mar 7% July 
National Standard com... 10, 19 19% 300, 13% Apr} 25 July Cleveland Stock Exchange 
I % | uA . : . . . . . 
Noblitt-Sparks Ind com 5. “355, a % anne 650| 12° oa a6it om Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
Northwest Bancorp com -.* 7% 7% 7% 850 5 Mar 8% Jan Friday Sales 
Northwest Eng Co com. ~7 «| naan 16% 1714 200 8% Mar 17% Nov Last |Week’s Range| for Range for Year 1938 
Northw Utti— } Sale of Prices Week 
Prior lien pref_----- 100).....-| 41% 41% 10; 18% Apr) 46 Aug Stocks— Par| Price |Low Htgh| Shares Low High 
7% preferred.--.-.-.-- 100; 15% 14% 15% 9 8% Mar! 19% May 
Peabody Coal Co B com__* % 3% 3% 850 % Apr 1 Jan | Canfield Oil. _-------- 100 6% 6% 6%| 1,665 4 Mar 8S\4y Aug 
6% preferred _.....- 100 3014 30! 10} 30 Sept; 40 A 1 “ee 16% 16% 10} 14 June} 20: Dec 
Penn Elec Switch conv A 10)__---_- 144% 15% 600; 11 Apr| 16% Aug } Cleveland Cliffs Iron____- *| 59 59 50 270| 41% June| 65 Nov 
Penn Gas & Elec A com--_* 3% 865 750 2% Sept 9% Jan | Cleve Electric [lum -_- *) 113! 113% 113% 24] 10745 Jap) 113 Dec 
Pennsylvania RR cap._.50| 22% 21% 22% 327 14% Mar| 24% Jan | Cleveland Ry____--- 106} 22 20 23 491 18 Dec} 32 Jan 
Peoples G Lt&Coke cap 100} - - - 36% 38% 162 24% Mar 41 Oct | Cliffs Corp vt c__--.---.*] 20%] 20 20% 860] 11 Mar| 23% Nov 
Perfect Circle (The) Co-_--_* 27 27 100; 22 May 29 Jan | Colonial Finance_______-1 1% 11% 12 , 120 10 May 13 Mar 
Pictorial Paper Pkg com--5}..---- 3% 3% 150 3 Mar 4% Jan | Dow Chemical -_.-_----.100 117 118% 77| 109 Jan} 11744 July 
Pines Winterfront com ~~ -1 ita lo % 150 y% Dec 1% Jan] Eaton Mfg_-_- * 23% 24 77\- 2 ac os 
Poor & Co class B------- > 14% 14% 20 7% Sept; 16 Dec | Elec Controller & Mfg___* 70 70 15] 60 Jan} 75 July 
Pressed Steel Car--_------ . 13 13% 270 6 Sept; 14% Dec | General Tire & Rubber --25 : 22% 23% 70| 24 Dec] 24 Dec 
Quaker Oats Co common.*} 116'4| 116'4 117 120| 85 Mar; 117% Dec Preferred ......-...- 100 100 95 100 80} 84 Aug} 100 Dec 
. aaa 157 157 157 80} 129 Mar} 152 Nov ]| Goodrich (B F)-_-- 21% 23% 108} 22% Dee] 25% Oct 
RaytheonMfg— Goodyear Tire & Rubber.*|.___-. 33% 35 116] 25% Sept] 37% Dee 
Common v t c___----50¢ 2 2 350 1% Mar 4% July | Greif Bros Coop A -- en 32 33 90} 26 Apr} 35 Feb 
Reliance Mfg Co com---_10 1] 11 36 7% Mar! 14 Aug | Halle Bros pref _-- - i00 40 40 4014 181} 31% Apr} 40% Dec 
Rollins Hos Mills com - - -- 2 2 1,000 % Ma 2% Aug | Hanna (M A) $5 cum howe?” , 100 =100 10] 88 Apr| 100 Nov 
Sears Roebuck & Co com.* 71% 72% o4€| 47% Mar! 79% Oct | Murray Ohio Mfg- 9% 9% 100 5% Mar] 12 ~ July 
Serrick Corp cl B com_---1 24% 2% 150 2 Mar 5% JaD | National Acme____.-_-.- i 14% 14% 35 8% June| 12% Sept 
So Pend Lathe Wks cap- _f 19% 19! 300} 13% Mar) 19% Aug | National Refining new _-25 4 700 2% Sept 4% Jan 
Sou Colo Pow A com. -_.-.25}__--_- 1% 1% 30 1 June 234 Apr] Preferred____.__-. 100 65 65 10] 40 Sept} 60 Feb 
S’west G & E7% pref_..100 104 105% aC; 90 Apr} 107. Nov] National Tile... * 1% 1% 200 1% Dee 3% June 
Southwestern Lt & P pref.*| 90 90 90 50) 72 Jan| 86 Oct | Otis Steel___.__- * 13% 13% 17} 13% Dee| 14% Nov 
Spiegel Inc com-_-__._---- 2 144% 15 39F| 124% Dee} 15% Dec | packer Corp * 8! 81% 76 9 Dec| 1115 Jan 
St Joseph Lead cap-_--.-- Mbewsss 42% 42% Cesocs sunnvWibbabe wsedd Richman Bros-__. * 34% 35 661) 30 Mar} 39 July 
Standard Dredge com-_---_1 2 1% 2 604 1 Dec 344 Jan | Seiberling Rubber - * 5% 865% 5E 2 Mar 5% Dee 
Se Divide .-cbeee 20; 13% 12% 13% 300 7% Mar| 14% Oct % eum preferred...100| 60 55 62 477} 12 Apr| 40 Nov 
Standard Gas & Elec com-_*/__--_-- 3% 3% 101 2% Mar 54% Jan] steuffter Corp A__- ae 34 34 2&| 33% July| 35 Sept 
Standard Oil of lnd----- 26 28 28% 733) 26% Dec} 24% Nov | Thompson Prod Inc-_---- ~ peerage 25% 25% 55) 21 Oct| 27 Dec 
Stewart-Warmner- -------- 5} - i1% 11% 42F 8% Sept; 12 Dec | Upson-Walton_--_-_-_-  paeiegs 4% 4% 100 3% Dee 7 Feb 
Storkline Furn com__--_-.10 5% 5% 100 4 Mar 644 Jan | Van Dorn Iron Wks_---. * 3% 3% 140 144 June 5 Nov 
Sunstrand Mach Tool com 8% 8% 160 7% Apr 13 Jan | Weinberger Drug Inc * M 14% 14% 100} 13 Oct] 20 Jan 
Interns tional... 15 27% 28 444; 22% Mar; 29% West Res Inv 8% pref__ 100 67% 67% 40| 45 May| 63 #£Nov 
Swift & Co-...-.-..--- 19} 18% 19%) 1,618} 15 Mar! 20% Nov | white Motor._.. 50 50 50 50] 11% Dee} 11% Dee 
Thompson (J L) com_-_-_.25| -- 3% 3% 100 3% Ma'| 5% July Youngstown Sheer & Tuhe* 491 504 158 
Trane Co (The) common.2} 15 14% 15 150; 12% Dec} 17% July 
Union Carb & Carbon cap * 85% 88% 512} 63% Mar| 90% Nov 
United Air Lines Tr cap__5 11% 12% 300 7% Sept; 13% Nov 
U 2 Co com __.20 105% 105% 10| 77% June| 114% Oct 
Utah Radio Productscom *} 1%) 1% 1%| 250 Mar; 3% July Ww L & 
Utility @ Ind Corps ATLING, LERCHEN & Co. 
es 5 % 4 % 950 2 Dec 2” June Members 
- a E 3 200 if i 
Mh pe 1% Fie s “ fom 138 _ 20% - New York Stock Exchange New York Curb Associate 
Western Ue Teleg com. 100 225% 24% 144 go Dec| 30% Aug Detroit Stock Exchange Chicago Stock Exchange 
W’ house El & Mfg com -- 50 110% 112% a Rept) 174% Nov Lge 
Wieboldt Stores Inc com_*|_____- 8% 9 300; 8 Dec| 12% Jan Buhl Building DETROIT 
Williams Oil-O-Matic com* 2% 2% 150 2% Mar 5 July F 
WisconsinBankshares com* 5% 5% 5% 950| 35% May 5% Nov Telephone: Randolph 5530 
Woodall Indust com__-_--- 2 5% 65% 400 2% Mar 5% Nov 
Wrigley (Wm) Jr (Del)_-_* 77% 79 ee 
a 1 9% ( 1,300 
Zenith Radio Corp eom--*| 20} 19% 20%] 1,300] 946 May 25% July Detroit Stock Exchange 
Commonw Edison 3 4s_’58|_ 110%| 1104 110%! $9,000! 106 July! 110 July | Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range for Year 1938 
Sale of Prices Week 
Cincinnati Listed and Unlisted Securities Seats — Par| Price |Low — Htgh| Shares Low | High 
Baldwin Rubber com -- --1 7% “71 4 7% 618 4% Mar! ; 9% Jan 
W. D. GRA DISON & O. Briggs Mfg com-------- | Pe 27% 28% 1,195} 13% Mar) 74 Aug 
Burroughs Add Mach-_-_--*|}_.---- 18 18 185} 15% June; 21% July 
Members Burry Biscuit com--_12 4%c|____-- 2% 2%) 130 1% June) 3% July 
Cincinnati Stock Exchange New York Stock Exchange Brown McLaren- ------- : 1% ai “i % : 430 | May| ef 6 on 
Chrysler Corp com. - - - - -! 51 «78% be 18% /U50) « Mar, S54 N' 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Consolidated Papercom_10| 13%] 13% 13% 400| 12% Aug) 15% Feb 
Telephone: Main 4884 Teletype: COIN 68 Continental Motors com--1]_____- 3% 4 1,930} 1 May| 3% Dee 
Consumers Steel _ - -- ----- 1.00} 1.00 1.00 100 70c May; 1.50 June 
Det & Cleve Navcom__.10} 96 ose one tr: bad ba nate Rn 
Detroit Edison com - - .- -100 116 4% 116 Mar 4 Nov 
Cincinnati Stock Exchange Det Gray Iron com__.---5|_.---- 1 34 1% 250 1M Mar 2% July 
® eos ° > 7 y y 3 ay < an 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists moe fare Stove com ----1 is: 24% 2% 100] 1% ‘hay 3% July 
Friday Sales RS Ses Ree aE ak 1% 1% 150 1% Jan 1% Jan 
Last |Week’s Range} for Range for Year 1938 Eaton Mfg com-___--.---- "| eae 23 23 365 9 Mar! 24% Dec 
Sale of Prices Week Federal Mogul com--_---- a 15 15% 415} 6 Mar 15% Dec 
Stocks— Par| Price |Low Htgh\ Shares Low High Frankenmuth Brew com_-1|-_-__- 1% 1%{ 1,200 1 Mar, 2 July 
Fruehauf Trailer---__--- 1 11% 11% a. % re sn b> 7 4 — 
Amer Laundry Mach-.-..20)._--- 16% 16% 1 15 Mar 19% At General Finance com - - --1 2% 2% % y une s Jan 
Chamn Panar eiet. .---100' 100% 100 1 100% 201 94 Anne 10514 iter General Motors com____10!___-_-_- 46% 46% 1,497' 25% Mar' 53% Nov 



































































































































For footnotes see page 4 


21, 


























420 Financial Chronicle Jan. 21, 1939 

















































































































































































































oe 
— ——~ 
| Friday| | Sales | Friday, , Sales 
Last Week's Range| for Range for Year 1938 | Last |Week's Range) for | Range for Year 1938 
Sale of Prices Week |—— —_— — Sale of Prices Week 
Stocks (Concluded) Par| Price |Lou Htgh\ Shares | Low Htgh Stocks (Concluded) Par Price |Low High! Shares | Low High 
Hall Lamp com. ..-..-.--- ° 2% 2% 2% 200 2 Mar 3% July Untisted— | | 
Hoover Bal! & Bear com _10 12 12 100 6% Mar 12% Jan | Amer Rad & Std Sanitary _* 16 16% 16% 85] 9% Mar 18% Oct 
Houdaille-Hershey B ° 15% 15 15% 625 6 Mar 17% Oct | American Tel & Te! Co.100) 157'%| 150 157! 612) 112 Mar! 14944 Nov 
Hudson Motor Car com. .* 7% 7% 230 5% Mar! 10 July | Anaconda Copper--.-.-.-.- SU); 31% 31% 32% 495| 21% May) 41% Oct 
Hurd Lock & Mfg com-_--! 6% 73 1,250 37¢ Apr &5e Oct | Armour & Co (Ill) a 5% 5} 51 50} 4% June) 6% July 
Kingston Prod com_..-.-- l 2% 2% 730 1% Mar 3% Jan | Ailantic Refining (The). 2: 22% 22% 22% 17) 25 Aug 24 Aug 
Kresge (S S) com.----- 10 21% 21% 309| 15% Mar 22% Nov | Aviation Corp (The) (Del)3 7% 7% 7%) 165) 3 May 7% Dec} 
Lasalle... 1% 1\% 100) 1% Dec 1% Dec | Bendix Aviation Corp_...5| 27%| 27% 27% 205; 14% Jan) 30% Dec} 
Lakey Fdy & Mach ¢ com — ] 3% 3% 100 1% Mar 3% Nov | Caterpillar Tractor Co-__.* 46; 45% 46% 75| 36% Mar) 52 Nov 
OR 2% 2% 100 3 Dec 2% Dee | Columbia Gas & Elec Corp’ 7% a 450) 6 Sept} 9% Oct 
Mahon (RC) A pref- ¥ 23% 24% 237 17 Mar! 25 Nov | Commercial Solvents.---_* 12 12 12 44%} 8% Jan} 12 Aug 
Masco Screw Prod com l 75 77 400! 55 Dec 1% Jan | Commonwealth & Sou---_* 1% 1% 1% 100} l Sept 2% Oct 
McClanahan Oil com-.---! 44 22 30¢ 8% S63 23c Dee 55¢ Apr ! Continental Oil Co (Del). 29%| 28% 29% 77| 22% Mar! 32% Aug 
McClanahan Refcom----! 75 7 it 989 60c Sept 1.25 Jan | Curtiss-Wright Corp.-.--- | 6%] 6} 6 724) 3% Mar! 7% Dee 
Micromatic Hone com l 2 2% 400 2% Dee 4% Feb ee ee nea we fi 25%!| 25% 253 20) 24% Oct| 28 Dec | 
Mid-West Abrasive com50c | 1% 100 87 June 2% Oct Electric Bond & Share_- ° 12%} 12 121 300) 514 Febj 10 Oct | 
Murray Corp com-.-.--- 10 s . s 455 4 Mar 10%, July | Electric Power & Light...*| 12% 12 12! 275) 8 Sept} 13% July | 
General Electric Co - - - - - - * 411% 40% 841% 346 | 28 Mar) 45% Jan| 
Packard Motor Car com. -.* 4'4 4%, 870 3% Mar 5% Oct General Foods Corp...-.*| 39% 39% 40 | 110; 36 Nov; 39 Nov | 
Parke Davis com.....---*| 41 4144 41%) 1,030; 31% Mar, 42 Oct | Goodrich (B F) Co_.--.-- *| 23%] 22% 23%) 5F| 10% Mar) 26% Nov | 
Parker Rust-Proof com 2.50 1s 1s 140; 14% June) 21%4 Oct | Intl Nickel CoofCan_...*| 52%| 52% 53% 165} 47 Sept; 54% Dec 
Parker Wolverine com. --* 7% 7% 100} 6% Apr 12 Jan | International Tel & Tel__.* 9%) 9% 94% 66! 5% Mar| 11% Ort} 
Penin Metal Prod com.--.! 1% 1% 2% 3,250 14% May 3% Jan | Kennecott Copper Corp _. *| 39%) 39% 3914 270| 27% Mar| 47% Nov} 
Reo Motor com-.._-_.-.---- 5 1% 1% 1% 200 ] Dec 3% Oct Loew's Inc...._.- bd 41K % 45% KOK 13f| 50 July 60 Dec | 
Rickel (H W) com. ----- 2 3% 3%) 235 2% Mar 4 Jan | Montgomery Ward & Co.*| 49%| 47% 50) 244} 29 Mar) 53% Nov | 
River Raisin Paper com--_* 2% 2% 200 2 Mar) 4% Jan | New York Centra! RR_..* 9%| 19% 20 | 571; 10% Mar| 21% Nov| 
Scotten-Dillon com. ---- 10 25 25% 475| 22 Jan} 27 Feb | Nor American Aviation..! 17% 7% 17% 455 | 6 Mar, 18% Dec 
Standard Tube B com----1 2% 2% 1,365 1% Apr 4% July | North American Co--_-__-- *| 24% 244% 24% 489 15 Mar| 26 Nov 
Tivoli Brewing com. .--- ] 3% 3%| 250 2% June 4% Mar | Packard Motor Car Co___* 44%) 4} 4\4 50 3% Mar 5% Oct 
Tom Moore Dist com_._-_-1 430 43 43c| 1,200 35e Dee 1% Jan | Paramount Pictures Inc--1 12 | 12 12 | 7 6% Apr 13% Dee 
United Shirt Dist com....* : 3% 3M 150 2% Apr) 5 Jan | Radio Corp of Amer_..-- ad | 7%) 7% 7% 129 4 Mar 9 Oct 
Universal Cooler A.----- * 2% 2%| 100; 2% Dec| 5% Jan | Republic Steel Corp...-.*| 23%| 23% 23% 422} 13 May; 25% Nov 
ee eee *| 1% 1% 400 1% Dee 3% Jan Seaboard Oi! Co of Del_..* 21% 21% 21% 25 19% Mar, 26% July 
Wetel & 50 hes cnccees *| 26 | 26 26 | 100} 20 Jan} 25 Nov | Sears Roebuck & Co- _*| 71%|l 71% 72% 67; 59 Jun} 73% Dee 
et i eee *! 3% 3%) 7,500) 1% Apr 4 Oct | Soeony-Vacuum ONlGo..1f| 13 13 - 344 12% Apr 15% July 
Warner Aircraft com. ---- 1 1% 1% 1} 1,285) 53c¢ Sept) 1% Jan | Southern Ry Co________- *| 20%! 20% 20%) 25} 14 Ot} 21 Nov 
Wolverine Brew com. .--- ie je 18e 1,200 = 12e Dec  % _Jan | Standard Brands Inc_--_-- ° 6% 6% 7 170} 6% Dee} 9% Jan 
~ i Fv Standard Oil Co (N J)_..25| 50%| 560% 50% 199} 44% May| 53% July 
Studebaker Corp - .-_----- 7 8&4 84% 8% 655 5 Ap’ o% Oct 
Swift & Co.....- ———— 14 18% 19 8F 18% Dec 18% Dee 
Texas Corp (The)____..25 46% 46'\4 46% 273 34% May 448% Dec 
Tide Water Assoc Oil Co_10 13% 13% 13% 3£ 10% Mar 15% July 
V LIER O Union Carbide & Carbon.*| 87%| 85% 87% 147} 81% Sept} 89% Dec 
e © United Aircraft Corp._..5| 38% 38% 39% 153) 24% Apr] 38% Nov 
United Corp (The) (Del) _* 3% 3% 3% 100 2% June 4% Oct 
MEMBERS United States Rubber Co10 48%| 45% 48% 110} 25% June} 55 Oct 
New York Stock Exchange Chicago Board of Trade U 8 Steel Corp---------- 644) 63% 64% 242| 38% Mar! 68% Nov 
Warner Bros Pictures. -_-_5 5% 5%) 655% 70 3% Mar 8 July 
Los Angeles Stock Exchange San Francisco Stock Exchange Westinghouse Fl & Mf7_501 110 | 110 «110 128! 65% Anr! 117% Dee 
623 W. 6th St. Los Angeles Teletype L.A. 290 
Pittsburgh Stock Exchange 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
Los Angeles Stock Exchange | Friday Sates] 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists Last |Week's Range| for | Range for Year 1938 
aa : | Sale of Prices Week | 
Friday | Sales | Stocks— Par| Price |Low High) Shares | Low Htgh 
Last |Week's Range| for Range for Year 1938 | 
Sale | of Prices | Week | : Allegheny Ludlum Steel_.*} 245 6} 245% 25%) 97; 11% Mar! 29% Nov 
Stocks— p Par| Price |Low Hitgh\| Shares | Low | High Armstrong Cork Co_.--- *| 51%| 51% 51%! 16| 24% Mar] 587% Dec 
— | Blaw-Knox Co_____-_--- eee | 15% 15%) 17) 10% Mar| 19% July 
Bandini Petroleum Co- -- 1| 5% 44 5%| 14,780 24% May 5% Oct | Byers (A. M.) com-_-_-_--- a 114% 11%] 50) 6x Mar] 15% Nov 
Bolsa-Chica Oil A com..10! 2%) 2% 2% 250 1% Mar 4% Aug | Columbia Gas & Electric_* s 7 8 | 1,033 Mar 9% Oct 
Broadway Dept Stores....| 5 | 8&8 S.4 300 6% June} 1244 July | Copperweld Steel _------ 10j-....-| 26% 26%| 5| 19 June} 30% Aug 
Buckeye Union Oil com_-1}| le| le Ic} 100 le Dee 5e Jan | Devoman Oil Co_____-- i0|__ .| 18 1S 625) 16% Sept] 20 Feb 
Byron Jackson Co ‘ 16%| 16% 16% 2 15 = Sept} 20% July | Duquesne Brewing Co---5| 21234) 212% 13 | 249; 8 Apr} 14 Jan 
Calif Packing Corp com. .* 7 ft 6 17 | 11¢ 15% Dec} 20% Apr] Follansbee Bros. pref_- 100} - --| 11% 11% 25} 5 Mar! 20 Oct 
Central Investment....100) 17}, | 16! 1744] a 10 Api} 21 Nov | Hurb-Walker Refrac. --| 29% 29%) 100; 15% Mar) 32% July 
Chrysler Corp-.-------- f] 77%| 77% 77%! 344) 36 Mar| 88 Nov | Koppers Gs & Cok prf- iol” 70%| 70% 70% 10} 68% Dee) 105 Jan 
Consolidated Oil Corp--.--.*| 9 84 69 CO 43 7% Mar son July | Lone Star Gas Co_-___-- ae 9 9%} 800 6% Mar! 10% July 
Consolidated Steel Corp 5% | 55% = %} 2 2% Mar Oct | Mountain Fuel Sup Co-_- io} Ne 4° 5\%| 1,420 44% Dec} 6% Jan 
Consol Steel Corp pref...* Qo | 9 9% | 661 7% Sept 11 % July | Nat’l Fireproof Corp-.--5| 2%! 2% 2% 300! 1% Mar! 3% Nov 
Douglas Aircraft Co *| 70% 69) 70% | 4} 43 Apr| 80% Dec} Phoenix Oil pref.__.__-_- 1|__ | le le 500) 5e Feb 7c Jan 
Electrical Products Corp. * 10% 9% 10% 39: %'6 Dee] 10% Nov | Pittsburgh Plate Glass_.25| 107%| 106 108 | 158) 56 Apr} 114% Oct 
Emsco Derrick & Equip.-f| 10 | 10 10 10 6% Mar 11% Oct | Pittsburgh Screw & Bolt_-_* 8%) 814 84) 165} 4% May 9% Nov 
Exeter Oil Co A com. ] 65¢) 65e 674¢e] 42.30 f2e May 1.10 Aug | Plymouth Oil Co___ .__--! caceas| ae 22 ~«C| 15} 15% Mar; 25% July 
Farmers & Merchs Natl100| 380 380 = 380 1.} 340 Apr} 399 Jan | San Toy Mining Co----- | ee le le; 1,000 le Jan 3c June 
General Motorscom....10; 47 | 47 17} 52% 25% Mar 53% Nov } Standard Steel Spring---* owt 28 140 6% Mar, 24 Oct 
Gladding McBean & Co._* 9 | 9 9 | 10f 7 Jap 12 July | United Eng & Foundry - _5I ..-| 32% 33% 95} 22 Mar! 39% Oct 
Goodyear Tire & Rubber_*} 35 | 33! 35%! 2S 17 Apr| 37 Dec | Victor Brewing Co-_----- 1 40¢ 40c 40c) 160) 25¢e Dec 65c Feb 
Hancock Oi1Co Acom._..*| 40'»% 394% 40% $20; 25 May| 44 Oct | Westinghouse Air Brake_-_*!_-_---- |} 28% 29% 117} 15% Mar] 33 Nov 
Holly Development Co---) 1.40) 1.15 1.40) 18,208 65e Ma:| 1.30 Sept | Westinghouse El & Mfg.50| 1134) 110% 113% 70| 62% Mar| 124% Nov 
Hudson Motor Car Co_-__* 7%| 7% 7% 6) 5% Api 10 July Lal | 
Intercoast Petroleum --- 40 | 40c 4ie 900 35¢ Au?) 574e Apr Unlisted— | | | 
Lincoln Petroleum Co - - 10« 12¢} 12¢ 12¢ 4.000 7e Sept 18c Jan | Pennroad Corp v. t. c_--1!____-- | 1% 1%! 14) 1% Dee 3 Jan 
Lockheed Aircraft Corp..1| 30%! 30% 42 820 5% Mar! 36 Dec 
Los Ang Industries Inc. ._2 2%) 2% 2% 600 2 Jap 3% Mar 
Los Angeles Investinent- * 4 3% 4 SI 3M June 6% July 
Mascot Oil Co___-_- 500 50ce 50e 700 49¢ May 75¢ Jan Established 1874 
Menasco Mfg Co---- a 4% 4\4 4%| 5,497 80c Mar 4% Dec 
Mt Diablo Oil Mng&D-.-1| 55e| 55c 55¢e]/ 600) 49¢ Sept) 70c Jan DeHaven & Townsend 
Nordon Corp Ltd_-- - - - -- 1 9e 9e 9¢ 700 6c May 2le July Member. 
Occienta!l Petroleum Corp 20e} 20e 206 300} 17e Dec| 30c Jan embers 
Oceunic Oil Co - ay! 80c| 75¢ 85e] 2,050] 70e Dec} 1.20 van New York Stock Exchange 
Philadelphia Stock Exchange 
kage Cray Product — 6% 6% 7% a 5 Jan 9% July New York Curb Exchange (Associate) 
acifie Distillers Inc__.__1 19¢ 18¢ 19¢ 200 25¢e Dec 49e Jan 
Pacific Finance Corpcom10| 11%| 11% 11% 101 «9% Marl 15% July PHILADELPHIA NEW YORK 
Pacific Gas & Elec com..25| 29%) 29% 29% 417} 23% Mar| 30 Nov 1513 Walnut Street 30 Broad Street 
PacificG &E5%% 1st pf25| 29%) 29% 29% 200} 24 Sept} 28 Dee 
_—_ Indemnity Co. --10] 27%] 27% 27% = 18% Mar! 28% Dee 
acific Lighting Corpcom*| 44 43% 44 5) 32% Mar, 48% Dec 
Pacific Western Oil Corp 10] 10%| 10% 10% 55} 10‘ Dec} 14% Jan Philadel phia Stock Exchange 
public Petroleum com.1 3% 3% 3% 1,64 3 Mar 6% July s : : : : 
Richfield Oil Corp com...*| 10 os 10%| 4'444 . = 9% Now Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
RS 2 lee ees. 3% 2% 3% 1,561 1.10 Mar 2% Nov fi ubuy ULES 
Roberts Public Markets__2 3h6 3% 3% 659 2% Apr 3% Oct Last | Week's Range| for Range for Year 1938 
Ryan Aeronautical Co---.1 6% 644 7 2,72£ 1.05 Mar 5% Dee Sale of Prices Week 
Safeway Stores, Inc- - -- -- *| 34 31 34 192} 12% Mar| 25% Nov Stocks— Par| Price |Low High| Shares Low High 
Security Co units ben int_*} 28 28 28 33) 23 Sept) 31 July _— 
Sierra Trading Corp ___25c 6e 5e¢ 6e| 6,000 5e Mar 17¢c Oct | American Stores. ..-.---- *| 10% 10 12 2,267 5 Aug; 11% Jan 
Signal Oil & Gas Co A._..*| 32 32 32 200; 18 May| 39 Oct | American Tel & Tel_..100|) 156%4| 149% 157% 777; 111% Mar! 150 Nov 
8o Calif Edison Co Ltd..25 24% 244% 24% 2,41 19% Mar 24% July | Barber Co.......----- 10 19% 19% 50 12% Mar| 23% Oct 
Original preferred....25) 43 424% 43 147) 35 Jan} 43 Dec | Bell Tel Co of Pa pref_100} 119%] 119% 120% 113} 112% July} 121% Dee 
EE TIO oe: tis to tinenence 25} 29 29 29 547] 25% Apri 28% Dec | Budd (E G) Mfg Co__-_-.* 7% 7} 7% 540 3% Mar 7% Dee 
56% % prefC......... 5} 273%| 27% 27% 1,692} 23% Apr! 26% Dec 2 100/..-...| 49% 49% 60; 42 Jan} 48% Dee 
So Calif Gas Co— Budd Wheel Co.-.-.-.-..-- 4% 4% 50 2% Mar 5% Aug 
So Calif Ges Co 6% pref.25| 32%| 32 32% 443] 303% Nov] 31% Dec | Chrysler Corp......----5 a 75% 77% 290! 36 Mar| 88% Nov 
tf ieee 25| 33 33 33 300] 27% Sept! 3144 Dee | Curtis Pub Co com__-_-.-_-* 5%) (5% 1C0 4% Mar 8% Aug 
Southern Pacific Co--- 100 19 1iS% 19% 770 9% Mar| 21% Jan | Elec Storage Battery..100) 30%| 29% 30% 256, 21% Mar| 34% Nov 
Standard Oil Co of Calif_- 28%! 27% 28%] 2,301] 25% Mar| 34% July | Ceneral Motors------ 10} 48 46% 48%] 1,074) 25% Mar! 53% Nov 
Superior Otl Co (The) 236 43 42% 43 41¢]} 26 Mar! 46 July | Horn& Hardart(N Y)em-_*}_____- 37 37% 50} 21% Feb] 38 Dec 
Transamerica Corp. --.-- 2 7 6% 7 6,621 5% Dec] 12% Jan | Lehigh Coal & Navgtn-__* 3% 3 3% 675 3 May 5% July 
Union Oil of Calif_-_-_ --_- 25; 19% 1844 19%] 2,988 17% Mar| 22% July | Lehigh Valley... ---- , ee 54% 5% 110 3 Mar 7% July 
VandeKamp’s H D Bakers* 8 8 8 100 5% Mar 9 July | Nat'l Power & Light----- ° 8% 7% «08% 730 4% Mar 9% Oct 
Wellington Oil Co of Del. _1 44 4% 4%] 1,300 3 Dee 6% Jan | Pennroad Corp vt c._-_--1 17 1% 1%) 4,959 1% Dee 2% Jan 
Pennsylvania RR.--.--- 50} 22 21% 22%] 2,37 14% Mar| 30% Jan 
Mining— ° Penna Salt Mfg _- 50 16214 163 6F} 123 Apr; 154 Oct 
Alaska Juneau Gold__..10} 10 10 10 IC 91% Dec] 13 Feb | Phila Elec of Pa $5 ‘pref. -*| 117%] 117% 118 61] 112 Feb} 118% Nov 
Black Mammoth Consol1l0c 25¢ 24c 26c!] 9,000 12ec Mar 39c Aug | Phila Elec Pow pref___.25) 30 30 30% 717| 29% Apri 32% Feb 
Calumet Gold Mines. _10¢ 3e 3e 4c} 5,000 lc May| 16%c Aug | Phila Rapid Transit... .-50 1% 1% 1% 800 1% Sept 2% Nov 
Cardinal Gold.......--- 1 Se 8e 9e 806 4c Dec 22c Jan 7% preferred... __--_-. 3% 3% 3% 506 2 May 54% Nov 
Cons Chollar G & 8 Mng_1 2% 24% 2% 300 1% Sept 4% Apr Philadelphia Traction _-_- 50 sieetina 7 7% 340 4% Apr 944 Nov 
Imperial Development-25c le le le} 3,006 le Mar 3c Apr | Reo Motor Car Co____-- EE 1% 1% 100 1% Dec 3% Oct 
Tom Reed Gold_.--.--_- ion 10¢ 10¢ le 1,000 10e Dee 25e May | Scott Paper... ..-- --*| 46 46 46% 420| 35% Mar] 51 Oct 
NS eae 1 4c 4c 4c’ 1,000 3c Mar 9c Jan Tacony-Palmyra Bridge. _* _' 35 35 30 26% Mar’ 36 Suly 





























For footnotes see page 421 






































































































































































































































































































- . a 
Volume 148 Financial Chronicle 421 
Friday; _ | Sales | Friday | Sales 
Last |Week's Range| for Range or Year 1938 Last |Week's Range ao | Range for Year 1938 
: Sale | of Prices W eek Sale of Prices Week | 
Stocks (Concluded) Per Price eaee High Shares | Low | High Stocks (Concluded) Pa.| Price |Low High| Shares Low | High 
| | eons — ——_ | — —— — | —-_——_ — —— 
Transit Inv Corp pref-_--- A 1 | 530) %& Nov} 2% Mar | Occidental Insurance._.10} 24%; 24% 24%) 10; 23 Mar; 284% Jan 
Union Traction. ______ - 50) . 2% 2%} 120) 1% Jar! 41, Nov | Occidental Petioleum _ ___1 19¢| 19¢ 19¢} 100} 15e Der} 30¢ Jan 
United Corp com___.__- *| 34] 3% 34e| 920) 1% Mar 4% Oct | Oliver Utd Filters B. x. 5% | 5% 5%} 430) 3% Oct 7% July 
Preferred - _ _ _ - 7 | 35% 36% 3f 2214 Mar! 375, Oct | Pacific Am Fisheries com a 5% | ky 240| 5\_ Dee 10 Jen 
United Gas Impry mnt em-* 12%} 11% 12%) 11,208 854 Mar 12% Nov | Pacific Can Co com_---_-.-. ° 9%} 9 9% 386) 3% Mar| 12 Oct 
Preferred - -----*| 113%] 112% 113% 231} 99% Mart! 114% Nov | Pacific Coast Aggregates 10} 2.30; 2.15 2 30| 6,663; i.40 Jan| 240 Dee 
Westmoreland, Inc. * 8 8% 149 6% Apr} 10% Jan | Pacific Gas & Eleccom..25| 29%| 29 29%| 2,069} 23 Mar; 29% Nov 
_ Bonds ; | 1, a 25} 32%] 32 32%) 2,777) 27 Mar} 31% Nov 
Fl & Peopls tr etfs 4s_ 1945! | 7% 7%!813.000 5 Apr 914 Nov 5% % Ist pref.......- 25} 29%] 28% 29%} 1,689; 25% Mar] 29 Dec 
Pag 7 bw ye cde + oa 44 44) = yy 44%) 473| 32% Mat! 43 Nov 
ac nt rp div...*| 107%4| 107% 108% 230; ye Mar| 109 Nov 
St. Louis Stock Exchange Racttic Pub Service com...° 7 6% 7%! 1,586] 6% Dec 7% Dee 
Ist pref....*} 213%) 21% 21% 1,110; 123% Mar} 20% Nov 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists Pac Tel & Telcom... 100] 12444) 1244 12416) 40|, 8714 Apr 119% ‘an 
Friday| | Sales | Pac Tel & Tel pref -100} 149 | 149 149 | 10} 131% Apr} 149 Nov 
Last |Week's Range| for Range for Year 1938 Pig'n Whistle pref__._.-- *| 2.10; 2.10 2.10) 100} 1.00 Sept} 2.75 July 
Sale of Prices | Week | Puget Sound P & T com__* 5%) 5% 5% 200| 3% June Nov 
Stocks— Par| Price |Low High| Shares Low | High R E & RCo Ltd pref_._.100) 45 | 45 45 €O| 27 Sept; 5644 Feb 
fe Rayonler Ine com. --._.-- 1} 15 | 14% 15%] 1,052) & May| 25 June 
Brown Shoe com- ------- _, ae 33% 33% 68} 27% May| 40% Jan dl 2&}| 21%} 21 21% 416} 1714 Aug} 29% Jan 
Burkart Mfg com______. a 19% 20 | 72| 10% June| 254% Aug Republic Petrol Co com--1 3%} 3% £=3%/ 1,200) 2% Mar 6% July 
aaa +) 3244 32%) 25| 29 Feb| 3214 Nov | Rheem Mfg Co----- woosdt 1636] 14 14% $| 675) %% Mar 14% Jap 
Ch Sh Mach pf (units) _100)___ 1.25 1.25) 100) 17c Dee} 24¢ Dec | Richfield OilCorpcom...*}| 10 | 9% 10%| 5,156) 4% Mar 9% Nov 
Chic & Sou Air L pref_-__10) i) 9 9 | 220) 3% Apri 84 Nov WIS Gnncaweuabaesd 3} 3M 3% | 100} 1.25 Mar 2.40 Nov 
Columbia Brew com. -- --5}__- | & s§ | 30) 2% Jan! 9% Dee Roos Bros com-__......-- 1 14%| 14% 14 le 112} 12 June; 17 Jan 
Collins Morris com_----- | Soa 9 9 y%4| 253) 9 Dec} 10% Nov Ryan Aeronautical Co--_1 6% | 6% 7 2,783 105 Api 7 Dee 
Dr Pepper com____-_-__-- *| 29 | 28% 29%| 292} 23% Jan) 33% May Safe Stores Inc com oa” 32 1% 327 32 %| 422 183% July; 28 Nov 
Ely & Walker D Gds com25|_____- 17% 17%| 45| 16% July; 21 Jan | Shell Union Oil com_- --- *| 13% 13% 1: 374 251 10 Apr} 18 July 
Emerson Electric pref--100/______} 3 70 10; 60 May) 8&1 Dec | Sherwood Swan & Co Atl0 % F% aC} 414 Apr 5% Mar 
Falstaff Brew com-- - - -- 1} 8%! % 8%! 1,320 6% Sept] 10 Apr | Signal Oil & Gas A______- 32 32 3 } 100; 18 May| 38% Oct 
Griesedieck-West Brcom.*| 5114, 48 52 815) 27% Jan| 50 Sept | Soundview Pulp ema s2 28 18%} 18% 19 502} 11% Mar; 25% Aug 
Hamilton-Brn Shoe com- oe ae 7 1,124 1 Apr 8% Oct Preferred...........100] 96 96 96 50; 60 Mar} 95% Dee 
Hussmann-Ligonier com _- *| 12 12 12 70) 11 Dec| 14% Jan | So Cal Gas pref ser A_..25| 3344} 32% 3344) 530} 28 Ap} 32 Dec 
Pref series '36 _ - - - - - - 50} 50 | 56 50 20} 45 Oct! 50 Dec | Southern Pacific Co..-100° 19 18% 19 ' 1,550) 9% Mar! 22% Jan 
Huttig S & D com_----- 5} 9% 9 934! 65 7% May; 12 Mar | So Pac Fold Gate Co B___* 10¢ 10¢ 10¢ 300 le Dee; 38c May 
ae TS en 85 10) 75 Apr! 80 July | Sperry Corp.-.-.......... 1 1436 43% 44% 935| 48% Dee) 48% Dee 
Hyde Park Brew com - -10) 48 | 48 48 60! 27 Jan| 50% Aug | Spring Valley Co Ltd- 5% 5%) 40 4% Sept 64% Feb 
International Shoe com_--_* 7 35 34 35 145} 2814 May! 36 Jan | Standard Oj Co of Calif__* 28% 27% 28%] 3,330) 25% Mar, 34% July 
Knapp Monarch pref..--*/_..-_.-| 33% 33%} 20| 27 Feb| 33 Sept | Super Mold Corp cap_-_.10 23 4 23% 23% 285} 13 Mar| 25 £=‘Nov 
Laclede-Christy C Pr com *| 2 6 6 | 20 6 Dec} 11 Jan | TideWaterAss’d Oilcom IC} 13% 13% 134 320 103% Mar 15% July 
MeQuay-Norris com-.---- *| 29%| 29% 29%! 5] 25 June! 32 Jan | Tide Water Ass’d Oil pref-*| 95%4| 95% 95% | 70| 76% Feb) 97 July 
Mo Port Cement com_--25| 11 | 10% 11%} 220 9 June} 13% July | Transamerica Corp-.-...-. 2} 6% 6% 7M| 12,588 5% Dee} 12% Jan 
Mid-West Pipe com - - - -- iwc auto ; 1 11 10 844 Feb) 13% July § Treadwell-Yukon Corp--.1 4le 4le 46¢| 2,426 45e Arr 83c June 
Nat Bearing Metals pfd100| 101 | 101 101 11} 90 Apr} 103 Dec | Union Oil Co of Calif...25| 19%| 18% 19%| 2,774) 17% Mar) 22 July 
Nat! Candy com... __--- *! 9 & 9 315 5 Mar; 10 July | Union Sugar com_-----_- 25 6% 6% 6% 450 5% Dee} 2°% Mar 
cod can Oe ee 100} 105 105 105 10} 95 June} 107 Sept | United Air Lines Corp_..5} 12! 12% 12% 341 5% Mar| 13% Nov 
Nationa! Oats Cocom____*/}__. a i@ 19% 100} 15 Mar! 19 Aug | Universal Conso] Oil___.10} 15% 15% 15% 395 6% Jal 20% Aug 
Rice-Stix Dry Goods com - *| 5 | 43 5 45 4 Dee 6% July | Victor Equip Co com__-_ 1 4 4 4 100 2% Mar 4% July 
St Louis Pub Serv prefA.*; 2.25) 2.25 2.50} 219 75c June 2.50 Dee Preferred § 9 9 9 110 6 May; 10% Jan 
Scruggs-V-B Inc com---- 5| 6%! 6% 6%| 170 4 Sept 7 Aug | Walalua Agricultural. - 20 25%| 25% 25% 30; 2 May; 41% Jan 
Scullin Steel com. .--.-.-_- | 12% 12%) 47 3% Apri 135% Nov | Wells Fargo Bk & U T__100} 300 300 =6300 60| 25744 Apr| 295% July 
oe | 1.63) 1.63 1.75} 212; 45c June} 2.00 Nov Unlisted— 
Securities Inv com- --- -- *| 40 | 40 43 35| 38 May| 42 Nov | American Power & Light_* 6% 6% 866% 100 6% July 6% Suly 
Sterling Alum com--.- -- -- cad i 6% 6% 60 4% June! 8% Oct | Amer Rad & St Santry._.*} 16} 16% 16% 245} 10% Mar] 18% Oct 
Stix Baer & Fuller com Ree | 5% 6 35) 5% Dec 8% Feb | American Tel & Tel Co_100| 156%| 15244 156% 287; 111% Apr! 150 Dec 
Wagner Electriccom._..15} 31 | 30 31 | 397; 16% June| 36%4 Aug | Amer Toll Bridge (Del)_.1} 48c 38e 50¢ 2,598 42¢c June 70¢, Jan 
Bonds— | Anaconda Copper Min..50| 31%! 31% 311 360' 21 May| 405% Oct 
tCity & Sub PS 5s__._1934/__._._| 28 281%| $4,000) 20 seen 27 Jan | Anglo Nat CorpA com..." 10%) 105% 10% 70, 7% Dec) 17 Jan 
tCity & Sub 5s c-d’s____- sts i 28%] 2,000) 22 Sept; 25% Nov | Argonaut Mining ¢ F 7% 7% 7% 100 2.00 Mar 8% Dec 
tUnited Railways 4s - - 1934) 27%4| 27 28%! 25; 000) 194% June} 28 Nov | Aviation & Trans See. “a 7% 7% % 407 3% Dee 3% Dec 
TUnited Ry 4s c-d's | 27 ' 26% 28 26,000' 19 June’ 28 Nov | Bancamerica Biair Corp.- 1 3% 3% 3%) 1,339 2% Dec 5% Aug 
— | Bendix Aviation Corp_...f| 27%] 27 27% 860} 13% June} 30% Dec 
= = —— | Cities Service Cocom. . 10 8 8 8 236 6 Dee 10 May 
gore ————— —————— Claude Neon Lights com _1 1 1 1 256 1 St 24% Jen 
Orders solicited on Pacific Coast Stock Exchanges, which are Coen Co.'s Ine A com. *| 2Qhe 25e 25¢ 100} = 20« De 50e Jan 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Columbia River Packers_-_* 5 4% 6 50| 2.25 June| 6.00 Feb 
Commercial Solvents... _? 12 12 12 100 9% van 9% Jan 
Consolidated Oil Corp-..* 6% 6% 6% 180 7% Mar| 10% July 
S Cc h wab a Cc her & C oO Dominguez Ol) Co... .-- *| 37 37 37 410} 35% Dec) 44% Feb 
e Elec Bond & Share Co._..f] 12! 12% 12% 500 5l4g Marl 14% Oct 
Members New York Stock Exchange sama Flectric Co_...- *| 41%) 41% 41% | 378; 32% July 7% = 
olly Oi1 Co. a 3.00 2.90 3. 00) 375 1.-0 Mar B85 ug 
111 Broadway, New York Idaho-Maryland Mines..1| 7 6% 6%| 260} 4.95 Marl 8 Aug 
Cortlandt 7-4150 Internat] Nick Co Canada *| 52%| 52% 5254| 100| 44 June 6 Ges 
. Internat! Tel & Tel com__* 9% 9 9%) 386 6 Febj 11% Oct 
Private Wire to own offices in San Francisco and Los Angeles Teaio Pet of Ammereom.._. 30¢ 30e 30c 210 23¢ Aug 50c Jan 
——————— Italo Pet Corp of Amer otal 2.20} 2.20 2.35] 1,841] 1.60 Mar) 3% Jan 
MJ&M &M Cons...--- } 6c 15e 16c| 8,500 14c Oct 38¢ Jap 
Montgomery Ward & Co_*| 48%] 48% 4814| 186 31 June} 53% Oct 
San Francisco Stock Exchange Mountain City Copper..5e] 5%) 544 6 1,000) 3% May] Jan 
P . P ps i North American Avistion 1 18 18 18 34 61% Mar 9 Nov 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists | North Americ:zn Caneom *| 25 24% 25 200] 16% Apr| 1744 May 
Friday; Sales Oahu Sugar Ltd cap___.20}) 21 20% 21 205| 19% Dee! 35 Mar 
Last |Week’s Range| for } Range for Year 1938 Radio Corp of America... * 7% 7% 7% 495 4% Mar 9 Oct 
Sale of Prices Week | Schumach Wall Bd com_.* 5 4 5 720 2 Fet 5% Oct 
Stocks— Par| Price |Low High| Shares | Low High Schumach Wall Bd pref__*| 24 22% 24 220 7% Apr) 24% Sept 
—| | Shasta Water Co com. *| 26%] 26% 26% 50} 22 Sept}; 28 Aug 
Alaska Juneau Gold Min10| 9%; 9% 9%| 463) 9 Ma| 13% Feb 80CallfEdisoncom...-. 25] 24%) 24% 25 2,124 1914 Mar| 24% July 
Anglo Amer Min Corp.-_-1 2} 23¢e 25¢| 435) 16e June 45e Jan 54% preferred - - - - - - 2i| 27%) 27% 27% 425) 24 Apr} 274 Dec 
Angio Calii Nat Bank... 20} 9% | 9% 934 | 676 8% Dee 19 Jan South Cal Ed 6% pref. ..25 29% 29% 29% 557 oi Mar 28% Nov 
Atlas Imp Diesel Engine _£| , 4 6% 7 | 670 4144 Mar 10 May Studebaker Corp com___.} 8% 84% 8% r Mar 9% Oct 
Bank of California N A. -50 190 | 185 190 | 40/171 Mar| 200 Sept | Sup Port Cem pref A__..-*) 44%) 4414 44% 34 June} 42 Oct 
Bishop Oil Corp. -_._-.--! 3%| 3% 3%| 110} 344 Mar| 5% Mar | Texas Corp com 2F| 47 47 47 100 40% June; 40% June 
Byron Juckson Co--_....*| 16%| 16% 16%| 180] 1313 Mar| 22 July | U.S. Petroleum Co I] 75e | 70e 75¢ fom, See Se iS 2 
Calif Art TileB______ *| 1.05] 1.05 1.0: 150| 1.05 Dec! 2.00 July | United States Steel com..*| 64%) 64% 64% 747| 40 May| 71 Nov 
Calif-Engels Mining Co_2£ 30e| 30ce 3le| 5,600] 15¢ June| 50¢ Nov | West Coast Insurance ___5' 5 5 5 10} 5  Decj 11% Feb 
Calif Packing Corp com..*| 17 17-1734; 1,000} 14% Dec} 24 Jan * No par value. a Odd lot sales. b Ex-stock dividend. 
OS ET 50| 49% 49% 49% 130} 4515 Apr| 52 July 7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Calif Water Serv pref__100] 1014} 101% 101% 10} 87 Mar| 98 Aug 2 Listed. t In defauit. 
} meron Hill Gold Min cap-_1 js bw 30c 8 34¢ 800 15¢e Apr 40c Sept 
‘aterpillar Tractor pref 100 N5%| 105% 105% 10}; 99% Mar!| 106% July ' 
Central Eureka Mining. --1| 4 3% 4°| 2,600 1.65 Jan} 43 Nov CURRENT NOTICES 
ne icp, 1 3% 4 3,270; 1.65 Mar 4% Nov aera 3 ; 
Coast Cos G & E Ist pt_100| 105% 105% 105% 10, 101 Apr| 10614 Feb —Continuing their policy of gradual expansion, Hewitt & Satterfield, 
—— Sar oe p com__1 we = % = % bop 1 ; S:pt} 26 Nov | members of the New York Stock Exchange, announce that G. Everett 
nso Op me A:....: * 84% % % ‘ 1 Dec} 33 Jan asso 
CreameriesofAmervte..1| 4 % 4% «4% 41: 3% Mar 4% Oct Parks has become ciated with them as manager of their Retail Sales 
Crown Zellerbach com...i| 13%| 13% 13%| 2,985] 73 Mar| 15% Nov | Department. 
re -*| 89%] 88% 90 440} 56 #£=Mar| 92 Nov Cooperating with Mr. Parks, who was formerly with D. M. 8. Hegarty 
Di Giorg Fruit Corp pref ..| 15% 15 15% 20; 13 Dec} 28 Jan | & Co., Inc., will be Rufus E. Taylor, Michael V. Latti, Gerard H. Cool, 
Eto Prod Corp. ---.....4) 10 7 = 305 9% Dec! 10% Nov | all previously with the Hegarty firm; also Harry 8. O'Neill, formerly with 
El Dorado Oil Works.-..*] 17. | 17. 17 200} 15% Mar] 21% Nov : . 
Emportum Capwell Corp_*) 15%) 14% 15%| 2,785 9% Mar) 15% Oct F. 8. Moseley & Co., and Joseph R. Miller, formerly with Faroll Bros. 
a bag a a nee es = +4 a ae athe = sen — = so —At the annual meeting of the Foreign Exchange Brokers Association 
2) agitation cap-__..-. 31%| 31% 31% 30 une ‘Be r , , , . 
Fireman's Fund one Go.-25| 85 | 82 85% 310| 62 Mar! 88 e Poon of New York, the following officers were elected for the ensuing year: 
| Gen Metals Corp cap__2% 9%| 9% 9% 550 6 Mar| 11% July Herman Krech, President; Oscar Peterson, Vice-President; Frank Fabri, 
Seeuenes tag Lng 48%| 474% 48% 1.338 25% Mar| 53% Nov | Treasurer, and Robert Root, Secretary. 
nera! Paint Corp com__* 7H i-:- 8 35 6 Sept; 10 July 2 Ww ard of Governors for a three-year 
Gladding McBean & Co..*| 8%| 8% 8%|  150| 6% June| 12% July |, TTOnK Irwin was lect te oclected albany rape hey elte Pony 
Golden State Co Ltd____- *| 7 6% 7 3,550| 2% Apr| 73% Nov | “*™, an r Peterson was reelected a governor for a succe g ; 
Hancock Oi! CoofCal A_.*| 40%) 40 40% 290| 251% Mar| 44 Oct A dinner at Fusco’s Restaurant followed the meeting. 
Hawalian Pin Co Ltd_...*| 18 18% 19 , 255) 16% Dee} 29% Jan —J. Arthur Warner & Co., dealers in over-the-counter issues,Wwith 
Holly Development. .-.--_-- 1 1.40 1.15 1.40) 12,816 66c June 1.30 Oct . 7 6 Re av, i 
Honolulu Oil Corp cap...° 23 23 23 735| 13% Mar| 24% Oct | ™ain offices at 120 Broadway, New York, have opened offices in the 
Raggeneert Was Bak A...*| 18%] 16% 18%; 1,895) 12 Apr} 19 Nov | Phiiadelphia Savings Fund Society Building, 12 South 12th St., Phila- 
ee eae + 11%} 10 11%| 3,073 34 Apr) 11 Nov | delphia. This office, which will concern itself primarily with investment 
—preteited we ome a DH rf “a oer —_ > i a service to the public, is in charge of George L. Brest and Harry Williams, 
LeTourneau (R G) Inc_...1| 29%! 28% 29% 335 13 Mar| 32% Noy | Co-managers. A personnel of 15 will occupy the office, which will have 
Lockheed Aircraft Corp..1| 30%| 30% 32% 865| 65% Mar| 37% Dec | a direct telephone connection with New York. 
Magnavox Co L4d-- -.- 2%) 62e G62e Gee; 220) 50e Jan) 1:13 Jan} _ Fenner & Beane, members of the New York Stock Exchange and 
Magnin & Co (I) com_-_-_- 14%; 14% 14% 340 7 June} 15% Nov 
March Calcul Marhine__ 5} 13%] 13% 1314 311 25, Mar| 16% July | Other leading exchanges, announce that Joshua J. D. Derry has been 
Meier & Frank Co Ine__10 9% 9% 9%) 175 74% Mar! 10% Oct | admitted to the firm as a general partner. Mr. Derry has been associated 
pre pore tay Naeger + i $3 ty: oat by ye Bs, rd with Fenner & Beane for the past 10 years. He has been located in the 
Natomas Co..._...- eget 10% 10% 10% 1.000 ae + wed rie) Aug firm’s Chicago office for the last five years and has been Western District 
N American Oil Cons.--10' 11%! 11% 11% 305 7% Oct! 13% Feb Manager for the past year. 
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Closing bid and asked quotations, Friday, Jan. 20 | Friday, Sales | 
Province of Alberta— Tid | Ask |, Province of Ontario— Bid | Ask Last |Week's Range| for | Range for Year 1938 
so aad J 11948} 61 62% et ae Oct 11942! 111 1112 M Sale | of Prices Week | 
6166. wade Oct 1 1956] 58 59% a nd Sept 15 1943) 11644/117 Stocks (Conduded) Par| Frice |Low High\| Shares Low Htgh 
Prov of British Columbia— Cisssccea May 11959] 121 (123 . poctage! Nagar oan ce aaa Soh ge 
* Rentirtiiae July 12 1949) 100%4|101% eee June 1 1962) 108%4/109% Montreal Telegraph - ._.40 57 | 34 57 35) 56 Jan 62 Jan 
Bc weal Oct 11953) 98 | 99%/| 438.----- Jan 151965) 116 | .... | Montreal Tramways--.100 69%4 70 4s} 70 Dec; 89 Feb 
Province of Manitoba— National Breweries - ----- *| 42 | 41% 42%| 1.771) 34 Sept) 43 Aug 
Iw a Aug 11941; ._--| 93 Province of Quebec— Ns int iano mare 25 | 431% 4314] 100} 38 Mar, 44 Oct 
sdeenwantll fom 16 19054) -.--| 89 4%s......Mar 21950) 110%|111% National Steel Car Corp-- 58%! 57 M4 59 3 315) 31 Mar; 72% Nov 
Ve: Dec 21959) ----| 89 4s......--Feb 1 1958] 108 14/110 Natl Steel Car rights ---- - S4| 7% 8%] 11,317] 8% Dec! 9% Dee 
Prov of New Brunswick— Giuncusd May 11961; 111 112% | Niagara Wire Weaving --*| | 22 22 f 23 Dec, 34 Aug 
és ie Apr 16 1960) 107 108% Noranda Mines Ltd ---.---* 80%! 86 80 4 4,017 48 Mar; 84 Nov 
lea Apr 15 1961| 10434|106 || Prov of Saskatchewan— Ostivie Flow Mills....--°/ 28 | 28  28%4/ 616) 23 Mar; 31 Feb 
mm. of Nova Scotia— ee June 15 1943) _._| 81 la 100} ------| 160 160 | 61| 150 Mar; 160 Dec 
WES a wick Sept 16 1952) 109 |110 2 See: Nov 15 1946| _._.| 82 Ontario Steel Products--_* 10 1O | a 5 May 11%, July 
*aetggeipbe Mar 1 1960! 116 ont aitmicadl Oct 119511 78 | 80 Ottawa LH & P pref...100) 99 984 99 29) 98 Nov) 100 July 
P eye s| 42 | 42 42 | Sf} 42 Oct) 46 Nov 
Power Corp of Canada-._* ---| 1134 11% | 101 9 Sept 16% Jan 
Railway Bonds eee aM i os” cael Ge” One 
% es xe 52 o% ‘ Mar 6. O¢ 
bid | Ask Bid | Ask | Quebec Power........-- . a) Se 17%] 136] 14 Mar! 19 July 
Canadian Pacific Ry— Canadian Pacific Ry— Regent Knitting - -- -~--- . 4 ae 30; 3 Sept 9% Jan 
4s perpetual debentures_| 81%{| 82% Biiteacces Sept 11946) 99 99% | Rolland Paper v t - 10 eS 40| 10% Sept; 17% Feb 
ee ae Sept 15 1942/) 103 ott 6s.......-Dec 1 1954] 100 {100% Rolland Paper pref__ ~~ 100 97 97 20; 99 Apr) 192) Feb 
a Dec 151 93 94% Giibeecaca July 11960) 93%/| 94 Saguenay Power pref. _.100} 105%} 105% 105% 112) 95 Feb! 105 Dec 
eae July 11944) 11234|113 Ot Kauseass Corp eaeeh a0 4 4 41% 230] 2% Mar) 6% July 
RE 14 14 | 3 8% Mar 20% A 
D ini G G St Lawrence Paper pref 100 | 39 40 110} 24 Apr) 58% july 
awinigan W & Power__* 22 21% 22 3,67¢€ 16 Sept 23 Jul 
ominion overnment uaranteed Bonds Sherwin Williams of Can_* 14% 14% 170) 10, Mar 4 june 
Bid Ask Bid 1 Ask Southern Canada Power--_* | 12 12 7 10 Sept; 1! June 
Canadian National Ry— Canadian Northern Ry— Steel Co of Canada -...-8| 77 | 73) 77 | 758 Mar 75% Dee 
Sih. noned Sept 11951) 114%4/114%|| 6s__--..- July 11946) 123%4|124%4 Preferred... - - ----25| 73)4| 71% 73%3| 180) 54% Mar) 72 Nee 
4%e_----. June 15 1955) 117/118 Tuckett Tobacco pret. .100 . 160 160 | 7€; 150 Apr 160 July 
48.--.-- Feb 1 1956) 115%|116 ||Grand Trunk Paeifie Ry— United Steel Corp. -----. 6 5% 6%) = er}: eet Noe 
BUR owand July 11957) 115%|116% Rapes mags Jan 1 1962) 108%) ____ | Viau Biscuit..-----.--- ° 2% 2%) 10 1% Mar| 3 May 
rapa July 1 1969) 11544|116  ipealamaine Jan 11962) 98%| 99% Preferred-...-- ——— Sa 50 50 | 25, 45 Apr; 50 Mar 
| eg naa Oct 1 1969] 118%4 (119% Wabasso Cotton_._.___- - ae 13 13 | | RS ee a ae oe 
 ipaliapedanayes: Feb 11970) 118%!119% Winnipeg Electric A-..-.. | 175 175 20} 1.50 Apr 3 Jan 
a ae 2 2 | ‘61 1-36 Mar Hy June 
ers Limited.........- 9 9 | 25 Dec f Dec 
Montreal Stock Exchange ia a cncintreinaittnl 25 23 23 | 6f 23 Dec 23 Dec 
Jan, 14 to Jan. 20, both inclusive, compiled from official sales lists Banks— | | 
Canadienne---_.------ 100/165 | 165 165 | 37] 160 Jan| 166 Nov 
Friday , Sales Commerce......----- 100} 175 | 172 175 | 206) 159 Sept) 180 Oct 
— apf * ye Md Range for Year 1935 Sontrenl fe eta 100] 218 Sis 232 25€| 197 Mari 223 July 
L vova Dektiecneoes 100; 302 301 3043 125) 205 June, 310% A 
Stocks— Par| Price |Low H1gh| Shares Low High Royal.......-........100' 189%' 188 190 r 357'170 Mae ores 4 
Agnew-Surpass Shoe- -. - - ° 10 10 10 90 9% Apr 11 Jan 
aprteferted-----------100] 107 | 107, 107 5] 106" Aug) 110 Nov Montreal Curb Market 
erta Pacific Grain A-- : 4 2% 30 2 Mai 5 ul P ‘ 
ciated Breweries..._- , 16 16 100] 11 Apr! 17 Fd Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists 
ee ciate | 115 115 10} 109% Apr| 111% Aug Friday Sales 
oma OED. wonne- *| 12% 124% 13 125} 13 Dec| 16% Nov , eee 1 
pareterred.---.-----100 67%] 67% 69 3] 65°. Nov| 6834 Dee gen Fagg IP A i ot rae 
a wer aper A* 8% 8% 8% 615 6 Sept; 11 
Bell Telephone. --.°2~-100 168°" | 16754 16854 oo “a — sani quay Stocks— Par| Price |Low § Hgh| Shares | Low High 
razilian ‘ower_* 8% 8% 9 6,713 7% Mar! 14 ul . 9 23, 266 
Brian Col omer GorpA-+| 23/1] 23% 24 | lo] a8 ee] 3884 Reb | Wereumprer so °i60| “i7ha) 170 16s] age] ily Mar 9838 “ow 
LVR \y ue 270 une} 5 Seales ~" 4 "ag) 9a1z 22 
Building Products A iaawse] 16%) 18% 16:¢1 3.0701 1854 ‘Dee -" fe Pe pee fe ee =| oe oe) saeec Se 
Calgary Power 100 8244 82% Wiese Bie The Alla pre to lalate | ite Lise stant aanl 2” Geli’ ae 
Canada Cement---- 854 8%| 1,025] 7" Bept| 12% dan | Bathurst Pos 4 Paper B_* 3 3%| 300 “ wt fee OE 
Preferred. .....----- ...-| 98% 99 170] 8636 Dec| 110 Jan | Beauharnols Pow Corp. *| 3) 3% 3% 423) 2 pot MBE Bh ory 
Canada Forgings class A_*|.___. 12% 12% 25 9 June] 16% Feb Belding Corticelli Ltd. 100 at a a Bl a Nov! ies oa 
Can North Power Corp...*| 16 16 16 195] 16 Oct] 19% June , Brewers& DistsofVanc..5|..____ “4% 43 2301 4% Decl 7% Feb 
OMprefe eee Stl Sf 1] doel F see) al ee | ee tee ieee 22s, 228| 2,04¢] 17 Mar| 22° Oct 
---8- cor eere 772 772 56 ar ul e : € € a : 
Canadian Bronze_-------- * 39 39 30] 30 Mar a July pee eee una ie Dime bo Yu me or Bec oe) 'e. ee 
Canadian Car & Foundry -° *| 16%] 16% 17 1,455] 7% Mar| 18% July | Canada & bom 3 Gow)  geaun 28i¢ 28%| 1.238 he —_ - a 
Preferred_...--.----- asic] 33° 8a | 775] S608 Meee] GAl2 ‘Seow f Cees tect e tae ol “saiz] asc a8] | 345] S78 Geet] 30 Jen 
Celanese... -- * 14%| 12% 13%] 290] 9 June! 20 Jan | Can NorPow7% cm pfioo| 110 | 109 110 107] 103 Sl ase ae 
Preferred 7% ...---- 100} 162%] 102 102% 235| 88 Sept] 106 Jan | Canade Starch Golta.100| 6xi 6% 63 2 28 ret 
Canadian Converters. - 100}. ---_- 7 7 Redes 5) cise a Gian tan”. a) ase 1st : ; a July 
Caan Cottons pref. ----100 - 104 104 »| 99 Aus| 108 “ion | Gon eee L....? 160 1681 1,390 1-00 Sept | et ion 
n Investmen ; 8 20 7 Sept _pssetlaecsapenapapaue e| 9 ‘ oo : : 
Canadian Indus Alcohol - .* 2% 2%] 601] 1,50 Sept 4% Jap cndn Gen Fics Goitd-50| 223 °| 223° 225 eo 
Canadian Pacific Ry.--.25| 51 54 5% 936] 6  Mar| 8% Jan | Cndn Gen Investments__-* 8% 8Y 340|. 8 Apr) Sia Mar 
Cockshutt Plow .....-... 74] 7 7s] _ 260) 6% Mar} 1334 July | Cndn Intl Inv Trust Ltd__*|------ 70¢ _70¢ 1 60¢ Nov} 1.00 Mar 
Consol Mining & Smelting5| 54!) 54% 57 5,057| 4544 Sept] 66% Oct | Cndn Light & Power Co100}__--_- 1414 7] 13% Sept! 16% Nov 
Crown Cork & Seal Co...*} 25 24 9-26 355| 16 Mar] 21% Dec | Cndn MarconiCo 1} 1.00} 95¢ 1.00 325) 4, Marl 1.63 July 
Distillers Seagrame toed : 1954 19% 193 390| 11 Mar| 23% Nov | Gndn cratenie...* : 50c 0c s| 1.00 jon 2.00 ‘a 
minion Bridge - ------- 35 34% 351 266] 21 Mar y ; > g — 41 41 aK © -—" % 
Dominion Coal pret_____ eee 1615 1614 10] 15 Sept io aan fan Veneta nel sich Bue 85e 175] 3°” Sarl 12% Now 
Dominion Glass. --- . . . 100}. - - --- 109 109 30} 96% June| 110 Nov { Celtic Knitting Co Ltd_--* ‘| 1.60 1.60 Sol 160 May! 2.00 Mar 
Dominion Glass pret - - - 100 --| 150 150 25| 145. Feb| 150 May | City Gas.& Elec Corp....*|90c|5e 95c| 1,354] 25¢ May| “300e Mar 
Dominion Steel & CoaiB 25) 11%| 10% 11%| 4,082| 8% Sept] 16% July | Claude Neon Gen Adv---* 10e 0c} | aa see fs 
OE es See 6% "* agit fo os” b> 10 Jap | Commercial Alcohols....*| 1.90] 1 85 1.95 , 1,098 eee Rae| Hv pee 
rred eececcsesceocs SU) - <---<- ub a fr 5 5 & 
Dominion Yestiie---<---*| 8 | 58 5 |  “Bo| 8 May! 70 San | Consol Paper Corpitid---*| 634] 6 85/5502] B54 Mar 34 Oct 
S Are § 40 Sept} 1 , 952 912 ‘ r 27 * 
Dryaen Paper.........- "| 5%| 5% 5%| 250] 4 Mar *3% Jan David & Wreteihes A... 36] 1.30 130] ize] 3 re i ee 
Electrolux Corp... ...--- 1] 144%] 14% 14%] 325] 11% Mart] 17 July | DominionStoresLtd.....*| 6 — 6 ot A il i = 
English Electric A_-__-_- *| | 30% 31 60| 24 Mar| 34 Nov | Donnacona Paper A.....*| 5 2 | <n tol ait ae 
Foundation Co of Canada*|____| 105 11 ee eB Re ay Eee ee a 
Gatineau Power.......-- *} 1214] 12% 12%] 286] 7% Mat| 14% Oct | EakootenayP7% cm pf 100 sf) "a to ae oe 
Pref Sébedonned 100} 89 884 89 422} 75 Mar; 89% Nov Eastern Dairies? % cm pfl00|}_.__ __ 4 4 37 3% yy ad 7% ‘ee 
RAGING - - = = wenn e,|------ 3 3% 160} 3 June] 5% Aug | Pairehild Aircraft Ltd-...5| 5%| 5% 5% 51 3 aoe lf % Jul 
neral Steel Wares... .- ° a gt 397 é Mas 1034 July | Fleet Aireratt Ltd.......*| 9%| 914 9%| 4751 43% Jan| 15 July 
Preferred........__. antl anal 4 ; b 
oeoares = & pref inc 27. -60 57 ” 58 61} 53 Marl 58% Oct Frases t Tcnemaan” ed -72 ihe: ais 1444 aa re Mat 20 ‘i yt 
Sas 4 12 5 Mar 8 trust ae 5 5 (158, 14 ‘Oc: 
Gypsum Lime & Alabas..*) = --| 5% 5%| 310| 4 Mar 854 "yan Fretman (A Dd 6%ex ptioo "ls 2) «Ase ee aoe 
?<— Bridge - .- - - -- - 3S os os = on oom Pte 4 Intl Paints (Can) Ltd A..*|.._._| 2% 3 8F| 1.70 Mar 45% july 
ge ee er ne ‘ an 5 
Holunger Gold Minea..--b 14%] 14% 14%] 3,840] 11% Mar] 15% Aug inti treilitine Corp Biz) cs cid hse M56e oe 50¢ Sent 100 ton 
Howard Smith Paper....*| 12%| 12% 13 220] 9 Sept] 18 June | LakeSt JohnP&P_____- i. 20 20 “s2| 13. Mar! 34. J ne 
Preferred. .--....... 1 a ae 52] 90 Mar] 98 Feb | Lake Sulphite Pulp Go___*|.____ 3 3 7] 862% Sept | 12% Jan 
Hudson Bay Mining-.--. *| 35%| 34% 35%] 2,905] 2036 Mar] 35 Nov | Maclaren Pow & Paper..*} 15 | 1414 15 35¢ Mar} 18° Nov 
Imperial Oll Ltd...-.---*| 163s] 1635 16%| 3,583] 14% Sept] 19% Feb | Maritime T&T7%cmptio| 17 | 17 17 70 ee 
Imperial Tobacco of Can.5| 16 15% 16 3.993| 13% Jav| 15% July | Massey-Har 5% cum pf 100 50053 S5| 8235 Apr| 63 July 
Indust Accept Corp...--_- *| ___.| 31 31%] (740| 23  Apr| 32% Nov MeColl-Fron 6% cm pt 100} 86 | 86 88 20| 8734 Jan| 101 July 
Intl Bronze Powders-.---- _ 20 20 65] 17 Nov| 23 July | Melchers Distillers Ltd pf* 6% 50¢ 50C 217 5 Sent 7 N 7 
Intl Nickel of Canada_.-.*| 53%| 5254 53%] 4,624 37  Mar| 58 Oct | Mitchell (Robt) Co Lea + 16 | 6% _ 6! 320} 7% Mar si aus 
Internat Pet Co Ltd.....*| 265%} 2634 27%] 1,322] 22 pt} 3134 Mar | Montreal Island Power___* 15% F16 20| 50e D 1.00 Jan 
International Powr - ---- - . 3 3 135| “2% Sept] 554 Aug | Page-Hersey Tubes Ltd..*| 103 | 103 103 62] 78 Apri 10314 Dec 
Intl Power pref... ------100} .- --- 76 77 20| 74 May! 8&4 Feb | Power Corp of Canada _ ; , : a en ae 
Ganete Seaee are 146... eagae 36 36 100} 32 Mar) 36 Aug 6% cum Ist pref_.--_. 100}._._._.| 102 105 440} 92 Mar! 101% Nov! 
Lake of the Woods. ---_- 16 16 16 50} 10 Sept] 18% Oct 6% ne part 2d pref_..50| 47 46% 47 91| 43% Oct] 45 Aug 
Preferred_._...----- lei 112 115 50| 100 June| 110 Oct | Provincial Transport Co__* 7% 7% “| 5% Sept] 7% Jul 
Lang & Sons (John A)....*)/-..--- 12 12%] 320] 9 June| 14 Sept | Quebec Tel& PowCorpA*] | 4% 4% 33| 436 May| 434 _Aug 
uraSecord........---- gf 13] 13 13] 10] 12% Nov! 13, Nov | Sou Can Pow 6% em pf 100 10714| 107. 107% sé] 104 Junel 109 Oct 
se conencece F erville s q QF 4 
MeColl-FrontenacOil--.-*| 6%| 6% 6%| 713} 63 Dec| 14 Feb (ED Walk Gonder 4 Wortse 100) ex 48% 183 sie po i 
Montreal Cottons pret-100]_____- 100 1} 95. Apri 98% Mar - - on _ = 
Mont LH & PConsol_-..*° 30%' 30% 30%' 3.376 25% Sept 31 Jan * No par value. 
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Canadian M s—Listed and 7 | 
anadian Market isted and Unlisted 
ma Curb Market Toronto Stock Exchange 
Sales Friday Sales 
| voy Week's Range| for Range for Year 1938 Last | Week's Rang for Range for Year 1938 
| Sale of Prices Week Sale of Prices Week 
Shares (Concluded) Par) Price |Low Htgh| Shares Low Stocks (Continued) Par| Price |Low Hitgh| Shares Low High 
Walker-Good & Worts(H)* gf) See, ee 60 6 Dec} 15 Jan 
Oe Ole Gilascce---- 20 20 105} 17% May Beatty Bros lst pref. - “i00 99% 99 \6 99 +7 25] 95 Apr] 106 Jan 
Western Can Flour Mills.*|___- 2 2 i ee Bea Ee ee 3% 3 3% 251 2 #£=Mar 5% Jan 
Bell Tel Co of Ginsdaid0 168 1674 as 348] 14644 Mar| 169 Dec 
Mines— Bidgood Kirkland... ... 1 25¢ 25ce 27c} 28,000} 20e Feb} 50c Feb 
Aldermac Copper Corp... */|---- 44c 45c} 6,700 Sep Bis Missourt..........-.- 1 27¢ 27c 27c] 1,652 20c Sept 58c Jan 
Alexandria Gold_....__-- le 1%e| 7,000 Mat Blue Ribbon....-....---- * 4 34% 4 20 3 July 5 Jan 
Amm Gold Mines....--- | 15e 15¢ 500 Sept ae 50} 30 30 32 30} 25 Sept] 35 Jan 
Beaufor Gold. --........- 1 lle 13¢e} 30,000 Sept Bobjo Mines.........--.- 1] 174e 17e 19¢} 34,600 7e Mar! 31%c Nov 
Big Missouri Mines.....-. 1 27c 28¢ 1,010 Dec Bralorne Mines...... ee lle lle 11%c| 2,776 7.75 Sept; 11% Dec 
Bouscadillac Gold __----- } 10¢ 10c} 3,400 Sept Brazil Traction......- --*9| 8% 8% 9%] 10,410) 7% Mar 14% July 
Brownlee Mines (1936) ..-_1/---- 4%ec 4%er 500 June Brewers & Distiliers.....5}]..-.-- 4% 4% 3 4 Sept 7% Feb 
Bulolo Gold D aS 27% 28 2,150 Nov British American Oil- --.-- *|} 22%) 22 22% 3,010} 163% Mar! 22 July 
Cndn Malartic Gold_--.-- —~ ae 97c 1.00 600 Sept British Columbia PowerA*| 2344) 234% 24 97} 23 Dec} 34 Jan 
Capitol-Rouyn Gold....- 1 2%e 2%c} 5,000 Dee Broulan-Porcupine. ...-_- 1 65c 65c 75c} 92,100 42c Dec 78¢ Dec 
Cartier-Malartic Gold----1]---- 5ke 6c} 2,300 Jar British Dominion Oll....- a OE 13¢c 13%ec| 2,500 6c Sept 17¢ Dec 
Central Cadillac Gold__-_-1/---- 20c 2i1ce}| 3,200 Sept ‘own Oll....... eccceses *| 244c!| 24%ce 26c} 7,100 20c Sept] 68%e Jan 
Central Patricia Gold----_1]-.-- 2.53 2.60 600 Sept ee ant 60c  60¢ : 46c Mar 72c Apr 
ConsChibougamauGidfids! 28ce 29c} 1,650 Mar Buffaio-Ankerite......--1} 14%] 144% 15 1,340] 10%e Sept] 17K%e Feb 
Dome Mines Ltd-....---- ° 32 3344} 1,715 June Buffalo-Canadian.....--. 3ec|} 2%e 3%ec} 15,500) 1Me Sept] 640 May 
Duparquet Mining Co-..-1/---- 6%e 7c! 6,050 Sept Building Products (mew) .*| 16%} 15 164%| 1,147] 15% Dec] 16 Dee 
East Malartic Mines_....1'-..-_- 2.30 2.421 13,225 Jap i. 3. eee bd 10c 8c 114c| 33,500} 7%e Sept] 22c Jan 
Eldorado Gold M Ltd..-..1,---- 2.10 2.20, 7,300 Sept Burlington Steel_..... .- went 11% 2 60 9% Mar] 14% Nov 
Falconbridge Nickel. -...- a PT 5.10 5.10 5 Sept ary & Eamonton....*| 2.25) 2.25 2.40) 5,825) 1.66 Sept) 3.10 Jap 
Francoeur Gold. ........*| 21%c] 21%e 23c) 3,000 Sept Calmont Oils. .........- 1 45c 44c 56c} 39,000) 19%¢¢ Sept 62c Jan 
Inspiration M & DCo-...-.1)..-- 40c 40¢c 100 July = _____ RRA Mecha ds 5% 6% 10 May 7 July 
J-M Consol Gol d( New) ---/|---- 9c 9c} 1,228 ee) GR ee  . Diocecocascecrseces 106} --.- 98 99% 36] 80 Mar| 96 Dec 
Kirkland-RandGold.....1/---- 9%e MMe 588 Aug opaii Cement_......-- ® 8% 8% 8% 20 7 Mar! 13 Jan 
Kirkiand Lake Gold....- = 1.39 1.39 100 Mar Co 100} 98 97% 98% 30; 89 June} 108 Jan 
Lake Shore Mines-_-.---_-.- 1 48% 49% 377 Sept Canada Malting.......-.- *| 344) 34 34% 255| 27 Sept}; 36 Jan 
Lamaque Contact Gold_-_*/-_.-- 24%ec 2%c| 2,600 May Canada Permanent - - - 100) ------ 144% 145 13] 128 June} 150 Jan 
Lapa-Cadillac Gold_...-.- = 45e 45c; 1,100 Oct Canada Steamships..---.- ° 2% 2% 2% 66 2 Mar 4% June 
Lebel-Oro Mines. ......- Ee ean 8c 8c} 1,500 Sept PUGRNNE...ccccccesece 50 9% 9% 10 288 6% Apr! 16% July 
Macagsa Mines.......-- 1 5.65 5.80) 1,810 ar Canada Wire A.......-.- *| 65 58 65 80] 47 July} 67 Mar 
MelIntyre-Porcupine -- --- 5 54 55% 545 Mar Canada Wire B.......-- *| 17%] 17% 18 65) 15 June} 22 Jan 
MeWatters Gold Meneses 65e 65¢ 300 Jan Canadian Bakeries pref_ 100 wh enka 40 44 90} 25 Oct] 40% Dec 
Newbec Mines. ... _, 8c Oe Fi occa tae Canadian Breweries - - --- 1.50 1.50 1.65 93 90c Sept 2.60 May 
i toil iasanisits an 2.86 3.00) 1,555 Sept Preferred _ _.- *| 22 21% 23 603; 14% Apr| 23 Dec 
Pamour-Porcupine - - ~~. - ee 4.45 4.65 950 Mar Cndn Bk of Commerce_106| 175 170 175 45| 157 Mar 184 Nov 
” ea | ae l4c_ Il4e} 6,000 Sept Canadian Canners Ist pf 20 Rene eh 17% 18 225) 16 Apr} 19 July 
Pato Consol Gd Dredgtng 1) -- -- 2.30 2.35) 1,150 Apr 2d preferred... ......-- 7 7 7% 290 6% Apr 9 Jan 
Pend-Oreille M & M Co..1 1.63 1.75 700 May Dn dry....- 16% 16% 16% 580 7% Mar! 18% July 
Perron Gold Mines Ltd_..1 1.62 1.65) 5,600 Sept} 1.77 Feb |  Preferred.....-....-- 5} 33%) 3a 33% 245} 18% Mar! 36 Dec 
Pickle Crow Gd M Ltd.-.-1/_--- 5.15 5.25 745 Mar Canadian Dredge-------- xy TS 22 22 10 15 Sept; 35 Jan 
Placer Development. ---- | ee 14 14%} 2,800 Dec Cndn General Electric..50}-.__.-.} 225 225 {} 170 Sept; 185 Aug 
Preston-East Dome- ----. | 1.61 1.70} 3,300 Mar Cndn Industrial Alcohol A*}___--- 2% 2% 370} 1.60 Sept 4% Jan 
Quebec Gold Min -...-.-.-- Dianne 65ce 65¢ 300 Sept Canadian Malartic.....-*|....-- 95\4ce 1.01} 5,900 65ce Sept; 1.28 Feb 
Red Crest Gold.......-. _, 8c 8e 600 Sept GE CEs cwaccecess — 67 16% 18 645} 10 Sept] 17% Dee 
Reward Mining.........1 4\%e 5e| 2,900 Apr OE. cancasceee 120 120% 82] 110 Sept) 125 Dec 
Shawkey Gold........-- | a 34%e 3%ec} 5,000 Septi- 33c Mar i OU P B....-ccccccccee- 25 5% 5% 5% 1,759 Mar 8% Jan 
Sherritt-Gordon-........- 1 1.25 1.28] 1,700 May Canadian Wallpaper A---*]-_._--. 15 15 E 8 Mar| 12% Nov 
Biscoe Gold Mines Ltd..-.1 1.40 1.50] 4,650 18 Dec Cndn Wallpaper B--.--..-- , Fee 13 13 5] 12 Dec] 12 Dec 
Sladen Mal].........-..- 70c 70c| 1,600 Sept Canadian Wineries--- --- * 3 3 3 44C 2 Apr 3% July 
Stadacona (new) 58c 62c] 21,536 Sept Canadian Wirebound Box*} 19 18% 19 296 17 Oct} 21 Nov 
Sudbury Basin Mines....* 2.58 2.58 100 Dec Cariboo Gold. .-...-. poset aae Gas 2240 ees 1.65 Jan} 2.60 Aug 
Sullivan Consolidated --.--1 92c 94c} 3,800 Sept Carnation pref---.---- Wel ssaces 106 =106 9844 Jan} 106 Dec 
Sunloch Mines........-- 1 3.31 3.50 | Sa 258 Castle Trethewey ..-.--.-- 1 98¢ 98e 1.00) 2, 150 55ce Mar| 1.19 July 
Teck-Hughes Gold__---- 1 4.30 4.45 800 Sept Central Patricia........-. =r 2.56 2.65) 3,580 1,85 Sept 3.20 Feb 
Thompson Cad.......--. 1) 24 ise 24%c 25c} 12,320 Sept Central Porcupine------- Miennde Ye 8¢ 6,000 6%e Dec 15e June 
Ventures Ltd..........- , 4.40 5.40 65 Sept Chemical Research - ----- Masnone 47c 47¢ 7 25¢ May 95e Oct 
Waite-Amulet.....-..-- _., ae 7.55 7.55 100 Sept Chesterville-Larder Lake 1 1.34 1.26 1.35) 51,000 63e Sept 1.73 July 
WE Gi tccicccescces adeaa 17¢c 18%e}| 12,300 Sept Chromium Mining-.--..-- Mineuew 55e 58e] 4,925 5c June 80c Aug 
Wright Hargreaves. .-.-.- od 8.45 8.45) 1,425 Mar Cockshutt Plow.......-- _ 7% 7% 301 Mar; 13% July 
Commoill Ltd-........-- ,, SEP: oe 50c} 2,000 45c Dec 85c Mar 
Oll— Conduits National. ----- 1 ‘ 4 100 33% Dec} 5 Apr 
Anaconda Oj] Co....---- * 10%e 12¢c| 2,000 Oct Conijaurum Mines...-.-.-.-. ® 1.54 ee *50 1.55} 10,200 1.00 Sept 1.84 Jan 
Angto-Canadian Oll_._-_-_- * 1.22 1.25] 1,500 Sept Consolidated Bakeries. _-*}_..._. 16 16% 288 11% Mar 17 Nov 
Brown Oil Corp Ltd_.... a 25c 265c¢ 800 Sept Consol Chibougamau----1]_._-_. 26c 27c| 1,500 20c June 42c Feb 
Calgary & Edmonton....*/----- 2.25 2.30 200 Sept Cons Smelters........-.- 5) 54%) 54 57% » 2,151] 45% Sept] 66% Nov 
Calmont Oil Ltd........ a 53c 53¢c 700 Sept Consumers Gas.....-- 100 182 179 182 209] 173 + Sept] 199 Jan 
Dalhousie Oil a cence eae ._ = 50e 55c/233,400 Dec ES ona , 20 21 280} 16 June| 24 Nov 
Davies Petroleum... -..-. Moncks 43%4c 43%ec} 1,000 June Crows Nest Coal-.---- Wl tenes 27 27 6 27 Oct 38 Feb 
Foothills Oll & Gas Co...* 82e 88e RS oe 0 ESE eer 6%e 8Y4e| 4,300 5e Dec} 23%c Feb 
ome Oi} Co.....---... 2.75 3.30] 44,925 Sept Davies Petroleum-.-.-.- *\--"42c] 4ic 49c| 43,904] Sept} 73 Mar 
Homestead Oil & Gas_..-1/_.--- 23c 24%c} 2,500 > Oct Denison Nickel Mines..-..1)__._-. 14c 15¢e} 4,100 10c Sept} 46c Jap 
Okalta Ofls............- 1.27 1.35] 2,650 Sept Distillers Seagrams..--.-.- *| 19%] 19 19% 795} 11 Mar) 23% Nov 
Pacalta Oils Ltd.........*|-.... 7%e 7%e 500 Oct Dome Mines (new)-...--- *| 33%] 31% 33%| 3,050] 27% June| 34% Aug 
Royalite Ot] Co_.....-.. 40 %e 41%e 285 Sept Dominion Bank - ...-.-- / eee 205 207 31} 189 Apr} 216 Sept 
Dominion Coal pref- - - -- . ieee 17 17 20; 16 19% Feb 
Dominion Explorers- -.- - - eee 2%e 3c} 1,500 2c Dec 7c Mar 
Dominion -asecsnpadettel * 52%) 48 53% a > 2535 — Bo = 
a . ° Preferred..........-- 104%} 104% 104% a D ec 
Statistical Information gladly furnished on Dominion Steel Coal B..25| 1134] 10% 11%4| 2,870| 8% Sept] 16% July 
minion Stores.......-*|_.___- 5% 5% 100} 4% June; 8% Jan 
CANADIAN STOCKS Dominion Tar-.----.---- . 5% 5% 10} 4% Mar; 10 Jan 
Preferred..........-. es dime 75 75 10} 73 May! 84 July 
Dorval Siscoe_......---- 1 6c| 5%e 6%el 12,200 Aug| 26c Mar 
M & h East Crest Oll_.....-.-- ° 9¢ 9¢ 9% | 3,000 5c Sept] 15¢ Jan 
ara Cc art y East Malartic..-.-....- 3} 2.48] 2.29 2.48] 74,340 1.05 Mar 2.81 Dec 
m -25] 29 : 60] % ug ‘ an 
Members: Toronto Stock Exchange, Montreal Curb Market, a. sil $08 > 20] 21,740| 1.38 Sept] 3.25 Mar 
Canadian Commodity Exchange English Electric A------- S--<-5-] 3034 30%) | se? 26 Hi Sent a4 Nov 
Falconbridge .......---- 5.20 5.20 5.406 O09 . . 
Canada Permanent Building, 320 Bay St., TORONTO ——.......... 34 20%, 21%| 1,280] 24%e Sept| 2246 Nov 
peatemtage OO! 87, hee] 8.0] 2349 aco] Mae” Sam 
-Kir' eececes 7¢ 7c 7%ce ’ c May 
Toronto Stock Exchange Ferniand Gold i}....--| ile Jie! 1,000] $e Sept} 300 May 
2% ‘ O78 
Jan. 14 to Jan. 20, both inclusive, compiled from official sales lists Foundation Petroleum _25¢ 12e  13¢e] 2.100 8ce Sept 22¢ Apr 
Friday Sales 22c 24c] 5,700) 200 Sept} 53ce Feb 
Last |Week’s Range| for Range for Year 1938 Gatineau Power-.-..---- . 1234 12% 150| 7 Apr) 14% Oct 
Sale of Prices Week 8814 89% 124| 74% Mar Oct 
Stocks— Par| Price |Low Htgh | Shares Low Rights 3 3 130} 3 Sept] 4% July 
General Steel Wares 7 7 370 5 Mar! 10% Oct 
Abitibi...___ ae 7 2% 2%] 1,100 Mar Gillies Lake Gold..-...--- 9e 9c] 34,000} 5e Sept) 32c Apr 
6% preferred....... 100 17% 18% 850 Mar Glenora-...-.--- ebonde 3%e 3%el 9,600 2e June 5¢ Mar 
Acme Gas & Oil. ........*|----- 8c 8%el 3,400 Dec God's Lake 23¢ 25\%c| 9,602 20¢ Dec 68ce Jan 
Afton Mines Ltd......-- 1 2k%e ce} 19,200 June Goldale Mines 23e 24ce] 3,500] 14¢ Mar| 40%e July 
Ajax Oil & Gas__.._.-.-- Tis caigia 20e 20c! 2,200 Oct Gold Eagle 9e 10¢} 12,700 Dec} 40¢ Feb 
Alberta Pacific Grain_.._*|----- 2% 2% 30 Dee M 34%e 3%e| 2,500 2c Oct} 12c Jan 
A P Consolidated Oll.....1/..--- 20ce 22c] 2,100 Sept Goodyear Tire 74 5 65 52 Apr| 81% Nov 
Aldermac Copper__......* 42c 45ce] 15, 492 Sept Goodyear 57 58 122} 51% Mar| 58 June 
Algoma Steel Corp____.-- a 2 12% 12% Dec Granada Mines.......--1 10e 12¢}] 54,800 5c Mar| 14c Aug 
Algoma Steel ‘pref_____ oS eae 66% 66% Nov Grandoro Mines 5e 5%e]| 2,500] 4%ec Sept; lle Jan 
Amm Gold Mines.......1/----- 14¢ 154} 11,700 Sept Great Lakes Paper voting. *|------ 54% 6 71} 4% Sept; 13 July 
Angio-Can Hold Dev....*| 1. 1.18 1.31] 14,230 Mar Voting pref. ..-------- @..---. 15 5 135} 14 Sept) 33 Jan 
Anglo Hurontsn......----° 3. 3.10 3.20 430 Sept Grull-Wihksne - --------- 1}------ 2c 2c] 8,000) 2c Oct 10¢ Jan 
woccceeeeel| 11¥e}] 11%e 12c] 1,500 Se Gunnar Gold --..-------- eee 57e 57c| 4,300 48c Sept 1.09 Mar 
Ashley 6 Binonocennonoat 9%el 8%e 10c] 7,600 Mar Gypsum Lime & Alabas..° 5% 5% 5% 540 4 Sept 8% Jan 
‘aie 4c 4c 4¥%c| 4,700 Sept Halcrow Swayze.--.----1|]-----.| 2%e 2%e] 1,000 2c Dec| 4%c Aug 
Sane Permaess Gold...1) 59%c} 57¢ 68c/774,150 Sept Hamilton Cottons pref..30] 29 29 +29 35| 27 Mar| 34 Feb 
Bagamac ipavenasakasabeian 18¢ 23e] 70,875 Dec Halliwell Gold. -.-------1]------ fe = 6e}] 63,550] 5Ke 9%c Nov 
Bankfiel€d Cons......... 3le 32c}] 16,700 Dec Hard Rock..-.-- ahenenent 1.76] 1.71 1.91] 33,425} 1.10 Jan] 2.93 July 
Bank of Montreal... ~.-_100}--.--- 220 220 12} 195 Mar Dt) cssceneccoooses ae 9c 10ce] 7,300 7c Sept} 17¢ Mar 
Bank of Nova Scotia_--100/-----. 300 3] 290 Jan Mey od Mines_.1 1.44 1.38 1.44] 1,300] 1.00 Sept} 1.40 Nov 
Bank of Toronto. -_.-. 245 | 245 245 12| 222 May| 249 Feb | Highwood-Sarcee.......- *| 20ce} 19¢ 27¢} 33.400 Sept; 23¢ Dec 
na Traction --_-_--- , ee 4% 4 100 4% Dec Hinde Pe pecntescoes *| 13% 13% 14% 295 13 17% July 
Barkers Bread pref-__---- 50] 25 25 25 10 June lidated...5| 14%] 14% 14%] 2,015} 11 Mari 15% June 
Bathurst Power A___.__- 8% 8% 150] 6% June Home Of] Co-...-.------- 2.861 2.75 3.30! 73,828 800 Sept 3.60 
Bear Exploration & Rad--1 27¢ 30%4c} 59,400 Sept * No par value 
Beattie Gold.........--- 1.35 1.35 1.37' 65,290 95e Sept ; 
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Canadian M 1 d ] 
anadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange 
Friday Sales | Friday Sales 
| Last |Week's Range| for Range for Year 1938 | Last |Week’s Range| for | Range for Year 1938 
| Sale of Prices Week _ Sale of Prices Week 
Stocks (Continued) Par| Price |Low Hitgh\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares | Low Htgh 
dateaiial is ae 
Homestead Oll--.-------- 3] 23 24e 2644¢| 52,560 14e Sept; 37c¢ Jan | Steel of Canada.....-..-- *| 76 73% 76% 51s| 66 Mar! 76% Dec 
Geter Gb. .<conccssne } 29e|} 29¢ 29¢| 8,960) 20e Sept] 34¢ Oct Ee ean aaae 2! | 73%| 70% 73 42:| 54 Api| 714% Dee 
Hudson Bay Min & 8m--* 34% 35 1.745| 20% Mar; 35 Nov | Straw Lake Beach_-.-....-. *| ge 9e 10\4%e| 57,80 5c Sept!) 15%c Jan 
Huron & Erie. ‘ 100} 70%} 69 70% 32] 57 Apr| 75 Aug | Sturgeon River Gold_-_--1| 24¢ 23c 4624e] «=«1,600) 20 De: 22 Dec 
Imperial mega 10u} 212 207 % 212 40} 190 Ma! | 215 Sept | Sudbury Basin........--. *| 2.76 2.61 2.70 55C 1.65 Sept; 3.80. Jan 
Imperial Oll..---------- ° 1644] 1644 16%| 5,710) 14% Sept; 19% May | Sudbury Contact-------- J 12c] 11%¢ 12%c}] 5,000) 8%ec Sep 19¢ Mar 
Imperial Tobacco... ---- 5} 16 | 15% 16 950} 138% Mar| 15% [2 > Spee 1] =69le 9le 95ce] 6,680 68c Sept; 1.25 Aug 
Preferred _.- -- £1 | 8 8 30 644 Mar Oct | Supersilk A___.---- aeanen 3% 3 3% 32: 14% Ma 2% Dee 
Int] Metals A....------- ~ ad 6% 7 ‘84, 4 Sept 9% Jan | Sylvanite Gold------.---- 1] 3.50] 340 3.50} 5,725] 2.50 Sept} 3.60 Feb 
Inter. Metals A pref. ~ 100 824% 82% 50; 60 Sept; 80 Mov § Temeewes........-.<<-; = 11% 11% 209; 11 Sept 16 Jan 
International Nickel - - - - - *| 53 | 52% 4 2,580} 37 Mai; 58 Oct | Teck Hughes__....----- *| 4406 $25 4.40] 12,070) 4.15 Sept} 5.70 Jan 
International Pete--.----- | 26 26% 27 1,398} 22 Mar; 31% Mar | Texas Canadian......... *| 1.20 1.20 1.25 4,.700| 1.05 June) 168 July 
-_ Utilities A - - - - - 9 9 BEY 5 May 9% Aug | Tip Top Tailors__.....-- ° Bs 11 25} 4 Sepi} 13% Feb 
eared ‘ J _ 60ce G60e 101 40c Sept OO Geet § Tenet .«.cccccacsccere! 2.22 2.25 900| 1.50 Sept 2.”0 Jan 
seen W880. cccccccccce- 28 14 ¢ Bi 3.00) 25%e Dee}; 60e July | Toronto General Trusts100 | 85 86 11] 73 Mar} 95 Dec 
Jacoia Mines..-.-------- q 10¢ 10¢ lle} 13,973 10c Sept} 40¢ Mar | Toronto Mortgage------ 56 | 106 106 lé| 107 Oct} 122 Jan 
Jellicoe Cons..-.-.------ IZc] 11 %e 14 38, 1 7%e Dec} 82e Mar | Towagmac..-.---.-------- 1 32¢ 35e 2,31€} 25e Sept 66ce Jan 
J M Consolidated - - - - - -- 1 104 ve 10%c} 20,31€} 6%e Dec) 16c¢ May | Uehi Gold..-.----------- 1} 1.52) 145 1.55] 5,28) 900 Jan) 2.45 Aug 
Kelvinator ------ 7 10% 103 2 10 Sept] 1544 Oct | Union Gas............- *; 12! 12% 13 962} 10% Bept; 15% Jan 
Kerr-Addison -- --------- } gf 1.85 2.0|190,46 25e June 2.50 Aug | United Ol]._..........-. ‘ 12e 13c] 8,590) 9c Nov 26c Jan 
Kirkland Lake. .....---- ] 1.3! 1.33 1.40} 23,616 88ce Sept 1.60 Jan | United Steel_...-..----- * 6 5% 6%] 2,040) 3 Mar 2 Nov 
Laguna Gold..--------- 1] BMC se 84c| 6,500] 6%e Dec| 59¢ Mar | Ventures._..----------- *| 5.5¢| 545 5.55] 7.945! 3,95 Sept] 7.40 Jap 
Lake Shore .-..--------- J 4514 49%) 1,19 44% Sept} 58% Feb | Waite Amulet_....-.--- *| 760] 7.55 7.65] 4,499) 1.02 Mm/| 9.45 Nov 
Lake Sulphite_..-------- ° 4 3 60 2 Mar| 13 rr | aoe seagpgeee *| 48%] 48 494 905} 30% Mai| bam Nov 
Lake of the Woods-_----- -* 16 16 16 2: 10% Sept 17% Oct OS Pee *| 20 19% 20% 688 17 Mal; 20% Dec 
Lamaque Contact. ------ 2)4€ 2%c 4, 95 2c Sept 5be Feb Preferred (new) ...--- * eS 20c 20¢ 188 i nee: oe a ee 
Lamaque Gold Mines-.--." 6.00 5 75 6.25] 5,89% 6,65 Dec if we 2 -" “eae 1} 14%c}] 12%e 15¢} 23,100) Re June 20e June 
Lapa Cadillac-..-------- 1 46¢ 45¢ 49c) 31,506 240 Sept} 74c Mar | Western Can Flour pref100} - - --- 22 23 50| 22% 37 Aug 
Laura Secord (New).----3] 12%) 12% 13 497; 12% Dec} 1444 Oct | Western Grocers pref- - 100 spaue Bee, Se 5) 107 Mar] 112 Muar 
Lava Cap Gold.-.---.---- i 82¢ kOe 5c] 3,250 75e Dec] 1.13 Feb | Westflank Oil____.__---- 5%el 5%e 7c| 2.200 5e Sept 34e Jan 
Lebel Oro----.---------- «Cee 7¢ 8c} 12,410 4c Sept; 15¢ Jan | West Turner Petroleum 60¢ 6c 6c 7c| 5,500] 7ke Sept] 14%e Apr 
Baltes Gdlb.ccccccccees 1 8le 8le 83e) 16,94 50e Sept; 1.12 Feb | Westons _..........-.-- essen tm... en SF 9 Mar 13% July 
Littie Long Lac..------- *| 3.40] 3.50 3.60] 24,295] 2.10 Sept] 6.00 Feb PreQerred ...cccecees ido 94%] 93 94% 30) 74 Apr) 95 Dec 
TAS A. nctcaccenrece *| 24%] 24 24% 471} 193% Mar| 24% Nov ] White Eagle________--_-- _, SE ye 86K 500 “ce Dec 3\4e Apr 
BD  cccucustmeaccece<s *| 22%| 22% 23 76) 18 Mar! 22% Nov | wWiltsey-Coghlan....-.-- is acted 7he 8c} 3,200 3c Apr 18sec July 
Macassa Mines--------- 1} 5.55) 5.55 5.75) 4,300) 3.50 Mar! 5.55 Jan | Wood-Cadillac.---..-.--- 1] 17%e] 15%e 18%c] 12,200 13e Sepr 43c Jan 
MacLeod Cockshutt----- 1) 2.93) 2.85 3.02) 15,60] 1.80 Jan) 4.45 July | Wright Hargreaves_----- *| 8.50} 8.30 8.55] 26,307] 6.50 Mar} 8.25 Dec 
Madsen Red Lake. .----- ] 52¢ 50e 8 =5AC! 39,95 250 Mar 59¢c Dec | Ymir Yankee Girl_._---- oe 7e 7M%e' 3,200 7c Dec| 30c Feb 
Malartic Gold--.-------- J 56 55e PP yy 21,350 23c Sept 7le Dee 
McecDougall-Segur - ------ ° ae 7 46 YC 600 12c Sept 27c Jan 
Manitoba & kamtern..--"*|\ "| le 1}4e| 00] 1¥46 os ie eh Toronto Stock Exchange—Curb Section 
Maple Leaf Gardens pref | . 6% 6% 10| 5 Apr) 7% Sept | Jan. 14 to Jan. 20, both inclusive, compiled from official 
Maple Leat Milling 0| i60 | 150. 160 201| 1.25 Sept| 3.75 July | > : . ieial cales Hote 
Preferred....--- aoe 3% «63% 20} 2% Sept 6 May Friday Sales 
Maraigo Mines---.----- ] 6e 6c 6%c| 3,000 5c Dec} 194%ce Mar Last |Week's Range| for Range for Year 1938 
Massey Harris.--.------- *| 6% 6% 6% 840| 4% Mar) 10% July Sale of Prices Week 
Se ae Making nde 100} 5i%} 50% 53 555 28 Mar! 63 July Stocks— Par| Price |Low High| Shares Low High 
McColl Frontenac. --- -- - ° 6% 6% 7 716 6 Dec] 14 Feb 
a as 100} 86 86 = 90 811 86% Jap} 101 July | Brett-Trethewey....----]| 2%c| 1%ec 2c} 22,400) le Sepi 12c Jan 
Melntyre Mines.------- ee 534% 55 2,749| 35% Mar| 54 Oct | Canada Bud-.----.------ . 4% 4% 4% 70 3144 Nov 9 Jan 
McKenzie Red Lake- - -.- 1 1.27 1.22 1.28] 11,575 69c Mar 1.43 Oct | Canada Vinegars....---- 4 ae 13 13% 265 12 Sept 17% Feb 
MeVittie-Graham - ----.-.- 1 lle llc ile; 1,106 9c Dec 24c Mar | Canadian Marconi------ Eee 95e 1.00 325 75e Sept}; 1.65 July 
MeWatters Gold-------- ° 63¢ 63c 66c] 6,335) 32c Jap ¥4¢e Oct | Consolidated Paper ------ *| 6% 6 6%] 1,727 3% Mar 9% July 
DEREREGE  coccaaccese . PF 4h%e 5e| 1,500 4c Nov 8c Apr | Dalhousie Oil. -.--.------- ° 45e 45e 55e| 7,160 32e Nov 70e Dec 
Mining Corp-------- sae 1.8, 1.80 1.90] 4,246 1.45 Mar 2.67 Oct | Dominion Bridge---.-.---- *| 34% 34144 35% 300; 21% Mar; 39% Nov 
Minto Gold. .- --- - - - Ya 2c 2c] 1,500] 2%c May C666 BOe 2 Se sb bap es cecescee™ 85c]| 81%e 1.09] 12,500 35¢e Sept 1.10 Dee 
Model Oils... -.- aoe E 1 40¢ 40c 42c] 2,650 20c Sept 38e Jan | Hamilton Bridge eee », 6 6 50 5 Mar 9% July 
Monarch Oils. ....---- ee 9¢ 10c] 2,100 8c Nov 20c Apr | Hamilton Bridge pref-.100] 32 30 32 125] 29 Sept} 51 Feb 
Moneta-Porcupine - - ---- 1 1.40 1.35 1.43] 14,915 1.00 Sept 2.56 Mar | Humberstone. --- ----- Set 15 15 lf 12 Mar} 25 Jan 
Moore Corp------------ ° 39 34 39% 39% 908] 25 Apr} 40 Be Fe ccc cteeneosncns ] Ke ye 860K] «2, 500 %e June 2c July fi 
) ee a 100} 1674%| 167% 167% 25] 143 Apr} 172 Oct | Montreal LH & P..----- *| 304%] 30% 30% 19f| 26 Sept} 31% Nov 
Morris-Kirkland - - - - ---- 1] 19%e 18e 20¢]102,032 5e Sept! 16%ec Dec | National Steel Car...---- *| 58% 571% 59%| 2,455} 32 Mar} 72% Nov 
Murphy Gold.......-..-- 1 2c 2¢ 2c] 4,000} 1%e July] 3%ec July | Oll Selections-..--.------ lensans 2% =2%] 1,500 2 Dec 5 Apr 
Pawnee-Kirkland-....-..- | ee l%e 1%e} 1,000 le Sept 2e July 
National Brewing - - - - - -*] 42 41% 42 15] 38 May 43 Nov | Pend Oreilie........---.- 1 1.68 1.66 1.75] 4,050 1.30 Mar 2.62 Jan 
National Grocers - - - - - - - - oe 6% 6% 10f 3% Sept 7% Fen | Robb-Montbray-.-.--.---- ee ge 14el 6,200 4c Dec| 2%c Feb 
National Sewerpipe......* 12% 12% 12% 50] 12 Sept 19 Jan | Robt Simpson pref.-.-.--. ee 115 «115 5| 105 June} 118 Oct 
National Trust. - - - - 100 ......] 1990 190 1c} 190 Dec} 210 Mar | Rogers-Majestic--.----.-- CS 2% 2% 2é 2 Sept 4% Aug 
Naybob Gold_..-------- AY © 514% c]598,805) 18K%e Apr 79c July | Shawinigan__.___-.----.- | 22 21% 22 340| 16% Sept} 23 July 
Newbec Mines-.-..------ 7c 9e 34,900 2c May! 11%ec July | Temiskaming Mines.... 1}..._-. 8e 8%cl 3,000] 63e Sept; 25¢ Jan 
New Golden Rose - - - - - - - ‘ 20c¢ 24¢ 3,000 lle Sept 38c Mar | United Fuel pref_...-.100' 40 40 41 25F! 30 Apr’ 43 July 
siping hho reeee ae 5 . ° 1,433 1.40 a a Roman 
oranda Mines---.------ Me 8 2] «6=4,189) 48 ar ov 
Norgold Mines._---____- se Se | 1.000] 2c Mar| 73c July Industrial and Public Utility Bonds 
Northern Empire... 475| 7.00 Sept; 8.95 Aug Closing bid and asked quotations, Friday, Jan. 20 
North Star pref. -. - - - -! 31% 214 3h 100 3 Sept ou _ bid ask bid dak 
’Brien Gold... .....--- 2. 26 . ‘ i 2. . a 4 
> (oy eta Oe 28) Act] 2.10 Rept! 340 Jan | Abitibi P & Papctts5e1953| 62 | 62%||Manitoba Power 548.1951] 7934| -_-- 
Olga Gas......--------- , 2¢ 2¢] 25,500 2e June 5Ke Oct Alberta Pac Grain 68 - - 1946 86 88 5}4s series B_..... 1952 FORE «ace 
Omega Gold....-------- F | 15/756] 3le Mar} 72e Oct | Beauharnois Pr Corp 58°73; 104 | --.-||Maple Leaf Milling— 
Orange Crush : pe 56 ‘55 «1751 17121 1.00 Marl 2.00 July | Bell Tel Co of Can 58.1955] 1097%|110%4|| 2%s to 38-548 to '49..-| 45 | 47 
Orange Crush pref : 32 4 Sept 5% July | BrownCo Ist 5}48-..-1946) 4634) 47 Minn & Ont Paper 68.1945) £3614} 37 
Oro Piata....-..------- 26.490| 30c Oct| 1.45 Mar | Burns & Co 5s..-..-..-. 1958} 48 | 4914//Montreal Island Pr 5448°57| 104 | -.-- 
Pacalta ‘Oils ee o| Tige Q} 13,000] 4%e Sept] 17¢ Feb Power Co 58-.1960; 102 |102%||Montreal L H & P ($50 
Page-Hersey.........-.- ‘ 186] 78 Apr] 104% Nov Canads Bread 6s ----- 1941} 106 ence par value) 3s..-.-.-- 1939} 49%] 50 
Pamour Porcupine Fr 3 y 13.977} 2.90 Mar} 4.85 Oct , Canada North Pow 58.1953) 103 /|103%|| 3348..---..-------- 1956] 104 |105 
Pandora-Cadillac.._.___- 5 500 15e Dee 13c Oct | Canadian Inter Pap 681949) 99%4| 99%'| 33¢8.------------- 1973} 100%4|101 
Pantepec Oll__.....-.-.. 1 7 7 50| 4 Sept 7% Dec { Canadian Lt & Pow 5s 1949/ 104 .---||Montreal Tramway 581941} 97 | 99 
Partanen-Malartic..- -- -. 7 se] 10,500 5e Nov| 24%e July | Canadian Vickers Co 68 '47| 98 }4| 99% ; 
Paulore Gold_.....--- J] 5% sc] 7.000 4c Sept} 22c Mar | Cedar Rapids M & P 58°53) 114%4/116 ||Power Corp. of ae 59} 102 {104 
Paymaster Cons.--.---- i i 59] 22330] 38¢ Mar| 69¢ Feb | Consol Pap Corp— 58....----. Dec 1 1957/ 102 | ---- 
Perron Gold.......----- 6E 6 361 1.47/| 1.00 Sept] 1.76 Feb 5s ex-stock.-..--.- 1961; 48 48 }4||Price Brothers Ist be. 1987 97 98 
Petroleum-Cobalt _ _._ —- % % 500 lege Mar 1%e Nov Dom Gas & Elec 6 %s.1945) 9314] 95 2nd conv deb 48_..1957| 9634) 98 
Photo Engravers _______- ( r 15 Sept] 19 Feb | Donnacona Paper Co— Provincial Pap Ltd 5348 °47| 100%} --.-- 
Pickle Crow......---.-- 5.35] 5.20 5.35] 11,280] 3.80 Mar| 5.30 Aug] _ 48--------------- -1956) 74 | 75 é 
Pioneer Gold_.......--- 2.60 : 1'397| 2.20 Sept] 3.30 Mar | East Kootenay Pow 761942; 96 | 98 |!Saguenay Power ergo 4 66) 10514) 106 
Porto Rico pref____.-_ - ‘ 99% 4F| 9516 Apr] 99% Sept Eastern Dairies 6s....1949; 41 43 4348 series B_...---. 1966} 104%] ---- 
Powell Rouyn...---.-.-- 2 2. 2.5 2.30] 7,350] 1.37 Mar 2.65 July Fraser Co 6s....Jan 11950} 99 /|100 Shawinigan W & P 444s '67| 104%/|105 
Power Corp.....------- l ‘ 50| 9% Apr| 16% July | Gatineau Power 58...1956) 104'4|104%/|/Smith H Pa Mills 44s '51) 103 [104 
Premier.....----.------ ) 251 33 129] 1.75 Sept] 2.52 Aug | Gt Lakes Pap Co lst 58'55) 85 | 86 
Preston E Dome..--...-- 6: ; ; 46, 597 67c May 1.90 Aug ; Int Pr & Pap of Nfid 58 68) 1014; --.-.||/United Grain Grow 58.1948 90 92 
Prospectors Airways _. -_-- *| 50c]| 56c 58¢ 200| 50c Dec} 98c Mar | Lake St John Pr & Pap Co United Securs Ltd 5348.52) 61 | 63 
Quebec Mining... ______1|-----. 66e 65¢ 1395 36 Sept] 70¢ suly 54s.----.--------1961} 91 | 93 || Winnipeg Elec 4}gs.--1960] 102 | ---- 
Reinhardt Brew.._.- ___*|------ 2% 2% Py 144 Nov] 2% Feb 68. ..-- 2----- -----1951) 5634) ----|| 456 series A.-...-- 1965| 62%| 63 
Reno Gold......------- ) 3le 25e 33] 28,886 20e Dec| 64c Fen | MacLaren-Que Pr 5%s '61' 103 '104 4-58 series B______. 1965' 45%! 46 
Riverside Silk. -_-..--..-.*}--- 24 24 10; +18 Sept} 27 Dec ° 
Roche Long Lac..-..--- i Ge] 9¢ 10'4e] 6,700) 6e Sept sie Mar Noparvalue. /¥Fistprice. = =» Nominal. 
Ronda Gold Mines-.---- 1 28¢ 25e 28'4c] 14,200 20c Dec; 33%e Dec 
Royal Bank.......--.- 100}..--..] 187 190 54/165 Sept} 192 Sept CURRENT NOTICES 
Royalite Oil..........--. | 641 41 41 239} 33 Sept; 48% Jan — 
Paper Power pref. i 105 ~~. as ‘ on of is , 4 oe —Stein & Roe of Chicago announce that Charles Wells Farnham and 
it Anthony..-.......--- ities 2c c 600 c Sept " : 
Rima9,....... : 4% 4% «4% rs 2% Sept 614 July Harry H. Hagey Jr. have been admitted to partnership in the firm. Mr. 
San Antonio.......----- 1} 1.27| 1.25 1.30] 3.760] 1.00 Sept} 1.55 Jan | Farnham has been with Stein & Roe since 1935. Prior to that he had 
Sand River Gold... ----- }]}___._.] 154%¢ 16%e| 6,300} 13%e Nov 25c Oct | for some years been an investment counsellor in St. Paul. Mr. Hagey, 
Shawkey Gold.-....-.--- 1] 3%e 3c 3%c} 22,100] 3%ec Sept; 34c Mar] who joined the staff of Stein & Roe in 1934, had previously been in the 
Creek.........- 50c|_.__- 94e  97e} 1,700) 75e Sept; 1.21 Feb} .tatistical and investment advisory departments of A. G. Becker & C 
Sherritt-Gordon-..--... -1| | 1.25} 1.22 1.30] 18,955} 90c Sept] 1.90 Oct ry depa A. G. Becker ., 
Sigman Mines, Quebec--.| 6.20 6.20 6.40] 1,807)..... -<a<- _.... ..... | investment bankers. Other members of the firm are: Sydney Stein Jr., 
Silverwoods pref 2 ES 4}, 4% 4% 127 1% May 4% Dec] Frederick Roe, Paul B. Zeisler, and Kenneth D. Ross. The firm was 
Simpsons A._.-.------ ‘a wale gt ty ; : a 7 — organized at the beginning of 1932 and has confined its activities entirely 
onan preferred... 100 “33° 87. 90 148] 69 Sone 95 ” to the management of investment portfolios and to financial counsel. 
Biscoe Gold__.......--.-- 1.50} 1.40 1.50] 8,130} 1.16 Dec} 3.40 Jan —Shields & Co. announced that Austin H. Niblack has been admitted 
— Malartic...----.-.  - 4 Hw o's Ba = —_ i= = to partnership in the firm. Mr. Niblack has been with Shields & Co. for 
Spy Hill Royalties - ---- , | 3e 3c] 4.100] 2%e Dec| 25¢ Jan | @pproximately a year, prior to which time he was a partner in Winthrop, 
Stadacona.........-.-.-- . 6le 57¢ 62%e] 56,547 28e Sept; 77c —_ Mitchell & Co.—from 1933 to 1938. Before coming to La Salle Street, 
Standard Chemical - ----- , SPA 5% 5% 102} 3% Nov) 8 Nov] Mr. was Vice-President of the Chicago S € 
ih imecsesst-~o- =~ 2% 2% 1001 2 Sept| 4% Jan sg hl age Sie Gee ened de Bape amg eae Car Co., manu 
Stedman Bros Ltd --.--. a 16% 16% 2F| 16 £Sept' 17% Apr ° y ° y, 4 
——— 
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Quotations on Over-the-Counter Securities—Friday Jan. 20 








New York City Bonds 































































































Bid |{ Ask Ask 
Oe. ee 3 Bilenscnes 994/100 a4%eApr 1 1966...-.-.-.-.. 115%|116% 
a3%eJuly 1 1975.....--. 101% |1024||a4s Apr 15 1972......-.- 117 118 
a3 \%s May 1 1954...-.-..-. 105% }106 4 ||a4%{s June 1 1974.......- 117 4j|118% 
a3 \s Nov 1 1954.....-... 105% |106\% ||a4s Feb 15 1976.....---. 118 |119% 
a3 \%s Mar 1 1960...-_---. 10441105 %i|\e4e Jan 1 1977.....--- 1184j119% 
a3 4s Jan 15 1976_._.---. 104% 1105 %||a44%\s Nov 15 °78...----- 118 4%} 119%4 
a4g May 1 1957....-.-.-.. 109% }111 a4\%s Mar 1 1981.-.-.-.-.-.-. 119 4%4|120% 
a4s Nov 1 1958_..-.-.-..-. 110 |111%||\¢4%s May 1 1957.-..----- 116 j117 
a4g May 1 1959_..-.---. 110%/}1114%||44%s Nov 1 1957...----. 116 {117 
a4g. May 1 1977.-...-.-.-- 112%}114 a4\%s Mar 1 1963_-.--.--- 1184%/119% 
a4 Oct 1 1980........ 11344|114%||44%s June 1 1965.....--- 119 {120% 
a4s Sept 1 1960_._..-.-- 114 115 a4%s July 1 1967..--..-- 119% |121 j 
a4%e Mar 1 1962_....-..- 114 %/115%||a4 %s Dee 15 1971_-.--.--- 121%)122% 
a4%s Mar 1 1964_......-. 115 {116 a4%s Dec 1 1979...--.--.- 123 4} 125 
New York State Bonds 
ota | Ask Bid | Ask 
BP Ce tntctinticmbticnend 52.05 |less 1]} World War Bonus— 
|). ae 62.10 jless 1 4s April 1940 to 1949__| B1.50| -.-.. 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to '71) 02 35 | -..-- 4s Mar & Sept 1958 to 67} 135%) ----. 
Highway Imp 4s Sept ‘63; 143 .-.-||}Canal Imp 4s J&J "60 to 67} 1354] ---- 
Canal Imp 4s Jan 1964_-_| 1 ...-||/Barge C T 48 Jan 42 & '46_| 113 aeen 
Can & High Imp 4s 1965| 14034| -.--||Barge C T 4s Jan 1 1945_| 116 ane 
Port of New York Authority Bonds 
Bia Ask Btd Ask 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975_| 10714/108% 1939-1941_.......-. M&S} 0.35 to} 1.00% 
Gen & ref 2d ser 3%s 65) 106 /|107 1942-1960.....--.-- M&S} 111\(112% 
Gen & ref 3d ser 34s '76) 104%4|105% 
Gen & ref 4th ser 3s 1976| 994/100 34||Inland Terminal 4s ser D 
Gen & ref 3{s_--_-- 1977; 1014%|102% ROPER ccacocces M&S} 0.50 to} 1.25% 
George Washington Bridge | 1942-1960...--.--- M&S} 109 j110% 
4s ser B 1940-53_M4&N! 108 ‘109 
United States Insular Bonds 
ee Bid | Ask Bid | Ask 
adieinconoween 100 |101%|)/Honolulu 58.........-.-.] 03.50; 3.00 
si4e Oct =a 109 4/111 U 8 Panama 3s June 11961| 122 {124% 
4s July 1952_......- 109% 111 Govt of Puerto Rico— 
a ee «BE encesend 100 4%} 102 4s July 1952.._..---. 113 %/116% 
5s Feb 1952-..-.-...-. 111 113 5s July 1948 opt 1243_| 1114%/}113 
54s Aug 1941_....... 110 {111%||U S conversion 3s 1946..--| 110 [112 
Hawaii 4 }4s Oct 1956... 116 {118 Conversion 38 1947--.--.- 109%}111% 
Federal Land Bank Bonds 
Bid | Ask Btd Ask 
3s 1955 opt 1945.....- J&J} 106 |106%)||3%{8 1955 opt 1945... M&N/ 107%/|107% 
3s 1956 opt 1946.....- J&J| 106 |10614/||48 1946 opt 1944...... J&3J\) 111%)]111% 
3s 1956 opt 1946..... a 106 |106% 
Joint Stock Land Bank Bonds 
Bta Ask Bla Ask 
BEGID TE, nctacnccncesece 994/100 %4/||Montgomery 3s__.---.-.-.-- 99 |100 
Adiantic 36..........-.-- 99%4|100% ||New Orleans 5s------ _.---| 99%|100% 
Burlington 5s_.......-.-.- £30 35 ||New York 66........-..-- 99% {100% 
Pikectasetacasgeees f30 35 North Carolina 38......-- 100 |101 
Ohio-Pennsylvania 58... -- 99 4/100 4% 
Central Illinois 5s_....--- f314| 3434||Oregon-Washington 58...-| f44 46 
bey A 4%s and 5s.....- f4 6 
|) eee 101 |102 ||Pacific Coast of Portland 5s} 100 {101 
ES 99 44/100 14|| Pennsylvania 3{s......-- 99% 1100% 
First Carolinas 58.......- 98%) 9934)|Phoenix 4}48........-..-- 104%)106% 
First Texas of Houston 58_| 99%j101 || 56. .--........---.---.- 107 |108% 
First Trust of Chicago 4s} 100 /|101 PEt caccannane nd 99% {100% 
Fletcher 3se..-.....-.-- 100 44 }102 
Fort Wayne 44s____-_--. 100 |102 |/St Louis 5e........-....- f31 
Fremont 4%(s........-..- 77 81 San Antonio 3s..........- 100% |101% 
Diiedteecttmencceconns 78%%| 82 ||Southern Minnesota 5e...-| f11 3 
Greensboro 38_..-....-..- 44|100 4||Southwest 58.......-..-- 74 78 
Illinois Midwest 5s8-..-..-- 95 97 
Iowa of Sioux City 4%s..-| 93 96 Union of Detroit 44s-..-.--. 99 |100 
Lafayette 5s............- 100 /|101 AED PR ATES 99%|100% 
Lincoln 4s..........-... 84 87 Wee Bbicscccecoconce 100 {101 
DNase nastbincemsesusen 85 88 || Virginia-Carolina 3e.....- 99 |100% 
Joint Stock Land Bank Stocks 
Par, Bid ,; Ask Par, Bid | Ask 
BRR 4 coscsesceqecs 100} 45 owe NOW TOR .ccccccsccee 100} 10 14 
BEE  socoscencacse 100} 39 45 /||North Carolina....... 100) 65 75 
EEE 1 117 ‘4125 Pennsylvania. ........ 1 20 25 
SE écncmaccoseene 100} 37 42 Potomac. .....-..-..-. 100} 85 OE 
Des Moines.........- 100} 55 65 San Antonio.......-.-.-. 100 1 75 
First Carolinas. -._...-.- 3%] 5%)/ Virginia...............- 5 1.55} 1.75 
Fremont........-..--- 100 1 23|| Virginia-Carolina.-.-.-._. 100 5 i 
Lincoln . ..........--. 100 1% 
Federal Intermediate Credit Bank Debentures 
| Bia | Ask i] | Btd | Ask 
1% &1%% due Feb 15°39 b .25% ont Giicnmea Aug 15 1939)0.35%| -.. 
1% due...... Mar 15 1939 b .25% ooae ty GiBaacde Sept 15 1939/b .35%| —-- 
1% &1%% due Apr 15 °39.b 25% eens te Gl woon Oct. 16 1939)b0.40% are 
1% due_....- May 15 1939)).25%)  ...||1% due..-.-- Nov 11939/00.40%) --- 
1% due....- June 15 1939)b "30% — 1% due_.--.-Dec 1 1939)b0 0% os 
5S Gi. occa July 15 19395.30%! -..111%% due_.---Jan. 21940) .40%,! --.- 
Chicago & San Francisco Banks 
Par, Bid ; Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.100| 295 /|306 
eae 1 212 |222 ||Northern Trust Co..--100) 518 /|530 
Continental Illinois Natl 
Bank & Trust....33 a 77 79 SAN FRANCISCO— 
First National........ 221 |227 ||BkofAmerNT&SA12%| 33%} 35% 





For footnotes see page 427. 
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New York Bank Stocks 







































































Par; Bid , Ask Par, Bid | Ask 
Bank of Manhattan Co.10} 1614] 18g||National Bronx venen: > 43 48 
Bank of Yorktown..66 2-3} 38 42 National City.....__- 2%) 2514] 26% 
Bensonhurst National...50} 75 {100 ||National Safety Bank. 13% 11%] 13% 
eae 13.55) 32 34 Penn Exchange........ 10} 10 12 
Commercial National..100} 157 [163 Peoples National....... 47 54 
Fifth Avenue-........ 100} 710 {750 |/Public National... _____ 28 29% 
First National of N Y..100|1685 [1725 ||Sterling Nat Bank & Tr 3B 2144] 23% 
Merchants Bank...-... 100} 97 {103 Pe GGidessane 12%] 15 18 
NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
Laird, Bissell & 
aird, Bisse Meeds 
120 Broadway, New York . - Tel. BArclay 7-3500 
WILMINGTON — PHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 
New York Trust Companies 
Par, Btd Ask Par, Bid Ask 
Bank of New bawneeeest SOO {B7D Ber iccncescsacscsen 100} 200 /|215 
eae be 50 Guaranty ............ 100} 247 (252 
Bronx County........-- 7 OIG Pk adeedncecenecss 10} 10 11% 
DEE saeccesesess 100 23 78 pe lk County........ 100]1510 {1560 
oe conecsneces 25 
Central Hanover.-...... 20) 8914} 92% - - 
Chemical Bank & Trust.10} 44%! 46%||Manufacturers_........ 20; 39 41 
Clinton Trust.........- 50} 55 65 Preferred............ 20]; 51 53 
Colonial Trust......... 25 9 11 PIO Beeb esccecenncen 25; 88 91 
Continental Bank & Tr.10} 13%4| 15% 
Corn Exch Bk & Tr_...20} 5314; 54}4|/Title Guarantee & Tr...20 6%} 7% 
Underwriters......... 80 90 
I as tibia iene 10' 144! 15'4'|\United States......._. 1001580 '1630 
Insurance Companies 
Par, Bid Ask Par; Bid Ask 
Aetna Cas & Surety....10} 108 [112 ||Home Fire Security..... 10 2%| 3% 
| RRS: 10} 47%) 49%4||Homestead Fire......_- 10} 17%] 19 
Aetna Life............ 10} 28%| 3014}|Ins Coot Nore Amer...10) 65 66 
Agricultural ..........- 25; 76 79 ||Jersey Insurance of N ea 39%| 42% 
American Alliance... ..-. 10} 23 2414|| Knickerbocker. ......... 5 10% 12% 
American Equitable--.--- 5| 2514) 26%4||Lincolp Fire............ 2%| 2% 
American Home.-.---.-.- 10 64%| 8 ||Maryland Casualty -.--_- 1 4%| 5% 
American of Newark...2%; 1314} 14%||Mass Bonding & Ins..12%| 56 58% 
American Re-Insurance.10} 40 42 Merch Fire Assurcom....5| 46 50 
American Reserve. -....- 10} 28 2944||Merch & Mfrs Fire New’k 5 9 10 
American Surety _.....- 25) 55%4| 57\4||Merchants (Providence) ..5 4 6 
Automobile -.....-..-- 10}. 3444] 36% 
National Casualty _....- 10} 26%) 28% 
Baltimore Senertonn...588 64| 7}4|| National Fire_......... 10 604 62% 
Bankers & Shippers. --.-.- 92 95 || National Liberty.......- 2 84| 9% 
DT gt isinagbwnced io 595 |605 National Union Fire_...20| 121 14/127 
Camden Fire..........-. 5| 20 22 New Amsterdam Cas....2 12% 14% 
ins iiacaecne at 10} 25%4| 27'4||New Brunswick... _._. 10} 33%] 35% 
City of New York....-- 10} 21 44 23%4\;New Hampshire aeast 45%) 46% 
Connecticut Gen Life...1 25%| 274||New York Fire......_._. 174%} 18% 
Continental Casualty ....5 =n 40 4|)Northern........... 12.60 99 j}101% 
Eagle Fire...........- 2 3%||North River_.....___. 264) 27% 
| ita Re-Insurance 10 4944 51 }2|| Northwestern Hadoaal. '25| 125 {129 
bine tebeneeeee eel 64 7 4|| Pacific Fire......._....25] 116%]|119% 
SOL EL GENS 42'%4| 43%||/Phoenix...............1 77%| 81% 
Fidelity & Dep of Md...20) 120}2|123}4||Preferred Accident. -__._. 5| 20%) 22% 


Providence-Washington.10} 33 35 





























Fireman's Fd of San Fr.25| 84 86% 
Firemen’'s of Newark....5 8%) 10 || Reinsurance Corp (N s : 84%) 9% 
Franklin Fire........-.- 5} 28}2) 30 || Republic tog EE ae 253 4) 27% 
aii Revere (Paul) Fire..... io 24 25% 
General Reinsuranee Corp 5) 42%4| 44'4||Rhode Island........... 4 6 
Georgia Home-_.-.....-- 10} 21%] 23%|)Rogsia.---...-....-..-. 4%) 5% 
Gibraltar Fire & Marine. : 23 24%||8t Paul Fire & Oa 227 = }231 
Giens Falls Fire. --.-..-- 42% 44% Seaboard Fire & Marine..5| 534] 7 
Globe & Republic.....-- ; 12% 13%||Seaboard Surety....... 10} 27%] 29% 
Globe & Rutgers Fire...15| 254} 26%||Security New dg | 29%) 30% 
e iy pen adhamnae = 4 rete, Stuyvesant. & ae. 119 er 
reat American.......-. 25 y , uy vesant............. 3 
Great Amer Indemnity --..1 8%4| 944|/Sun Life Assurance. 220 430 {480 
Pl .acttenesiaees 10; 23 2414||Travelers......._.._- 447 |457 
DEE oc cctsacsescces 10} 30%| 32%||0 4 — & Guar o's 2134] 22% 
Hartford Fire......-..- 10, 75)4| 784||/U 8 Fire-._........-.-. 4| 753 55 
Hartford cecgemnenipeety 55%} 574\|08 daapnaabs PERS: 10} 60 62 
Dt icsseasesaesnned 30%! 32%\\Westchester Fire__._- 2.50! 34%! 36% 
Surety Guaranteed Mortgage Bonds and Debentures 
Bid Ask Bta Ask 
Arundel Bond Corp 2-58 '53} 87 ..--||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 '53|) 55%] ---- Series A 3-68....... 1 80 mers 
Associated Mtge Cos Inc— Series B 2-5e......- 1954) 95 apie 
Debenture 3-68....1953| 54 | 56 lio iahianintih 
‘otomac Bon rp (a 
Cont’l Inv Bd Corp 2-52 '53| 89 ——— issues) 2-58....-..- 1953} 8834) -..- 
Cont’l Inv DebCorp3-6s °53) 69 .---||}Potomac Cons Deb be 
Empire Properties Corp— a 1953] 52%| 55% 
BOs... cacceesetedas 1945) 53 .---||Potomac Deb Corp 3-68 '53{ 4934] 52% 
Interstate Deb Corp 2-58'55| 4814) -.---||Potomac Franklin Deb Co 
Mortgage Bond Co « a Plidssudsteiinwna 1953} 54 57 
398 SEB wccccécacce dand 
Potomac Maryland Deben-/ 
Nat Bondholders part ctfs ture D 3-68..... 1953] 94 aint 
Central — p- Potomac Realty ae a ia 
series B & C ....-.-- ----|| Deb Corp 3-6s....- 
series A & D-...---.-- [24 cant wr ~ Bond & Mortgage 
Nat Cons Bd Corp 2-58 '53| 88}4| ----|| deb 3-68.......... 62 Meow 
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Quotations on Over-the-Counter Securities—Friday Jan. 20—Continued 
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Incorporated Irvestors..*| 17.88, 19.22 *Ciags B_....-- 2-2. 2% 5 Duisburg 7% bias + fin ose _ estph Elec 7% 36 s70 oo 
Independence Trust Shs.| 2.66, ----||*First Boston Corp_---- jo| 1834] 1054 | Bast eae thaae atte Se oon) Uopczerossaasooned a 
Institutional securities Ltd | |*Sehoelkopt, Hutton & eeete SVC Cre ee °c ae ai ~~ 1988 J5%) 636 

Bank Group shares. __. 1.06, 1.16]| Pomeroy Ine com...10e] 134] 2% | »9748----77- 77 ---- + tes ees nmr 4 Oe 

Group Shares.) 1.34 1.46 aaa * ae 1966 ai urch Welfare 78°46) f20 | --- 
74s income.....1966, f10 | _-.||Saarbruecken M Bk 68."47| 20 | ... 
eae aa eK: 1967| 721 | _..||Salvador 7%-.....-. 7| 79%| -. 
Real Estate Bonds and Title Co. Mortgage Certificates | 7,-.------------- ioe7| Ag | 22:| aa Rs ascaasn Het PHL ic 
4a 4st | Frankfurt 70 to--2---1040| 718 | 77] Sace-------2--2a2 aaa} ple | 22: 
Aptl 1 4 37 ‘court St lst ed ooe | Se ae eee ace ; seo SEM w~sserereseeuse eee 
aed oe -ieee jaa Hs: — pt Iocan ag Bn — 5244 French Nat Mail 8S 68 '52} 117 /|120 88 ctfs of deposit.1948/ 14 one 
Bway Barclay ine 28 _1y956) f22 24 PP Eiaaseesnens 51] 37%} --. German ~ Cable ra Foe 145 enw wr Catharina (Brazil cos 1 12 
B'way & 4ist Street— Lexington Hotel unite....| 56 | 6834 | German Building & Lend) sente be Wa hnned ee ea 
ist leasehold 36....1944| 33 | 3534||Lincoin Building— wie oworscoss f2 sa oe ie ee go 7 |e 
Broadway Motors Bidg— Income 54s w-8...1963} 6934| 72 German Cent cons pep ) 78.1948] /1 1 
_-.------1948] 6934] 71% Loam's Theatre Rity Corp Agricultural 68. -- $26 --- ‘aulo (Brazil) 66.1943) s5%) 6% 
Pe Fox emer iets Bite yo SC ornrnootinemal 1947} 93%] 94% German Conversion Office Saxon Pub Works a f20%| .-- 
PD) @ & tered 1957 79 12 we Terrace Aptsa— Funding 3s..------1946 [30% 31% 648 Bn co cowencoectmok 20% --- 
Chanin Bidg ist mtge 48'45| 483s) 50%|| Ist & gen 3s w-s....1952] 42%] 45 | German eorip---------- -- fs) 6 mpg rr tey hy 147 La 
Chesebrough Bldg ist 6s’48| 4824) 5134||Ludwig Baumann— n Dawes coupons . vg ay f550 |600 
Colonade ; om lst 6s (Bkiyn)...-- 1947] 53%] ..- Dee 1934 stam saree fer ---||State Mtge Bk Jugoslavia p 

ist 4s (w-8)...-.--- 3334] 3634|| Ist 58 (L I)-------- 1951] 62%| _.. | ADF 15°35 to Apr 15°88.) f13%4| -.. a apeenees tone br --- 

Court & B Remsen St Off Bid sled init Metropolitan Prop a Deel ‘Young coupons: 19 a --- 
MGeco:--..-.3080) 9036] 99008. On. ...........8... 3 sge--" oo ne 

= June 1°35 to June 38..-| f10%| _-- Oct 1932 to April 1935] s76 | _.. 

Dares SES Saad S-tye, | 9076, Metropelitan Cor (Can) 99%] _.. | Gras (Austria) 86....1954] 720 | 23 Oct 1935 to April 1937| 753 | <2: 

Hotel units..........-. 6%] 8 ||Metropol Playhouses Inc— ques Date | (86 en Secemetatteeas fen | o-* 
Equit Ott Bldg deb 58.1952] 41%| 43% deb 5s..-.--.-- 6s | 70 July 1933 to -- eet wee yet --- 

Deb 5s 1952 legended...| 43 | 45 ||N Y Athletic Jan 1506 te fees te--| fee | oon peu? a ow 
50 Bway Bldg Ist 3s ine ’46| 27 29 ECR RARE “Tig OTT, 25 27 July 1934 to Dec 1936_.| f25 --- 7s unstamped-.--_.. 1 s69 woe 
500 Fifth Aven N Y Majestic Corp— ei ee) See | oo eee oe Pf me 

634s (stamped 4s)-.1949| 29%] 31%|| 4s with stock stmp_.1956] 6 | 7 : ore 
52d & Madison Off Bldg— N Y Title & Mtge Co— Gross Betiate & Te eae. 160561101 346 eee ee wo oo a ao 

Ist leasehold 38_Jan 1°52) 4134| 45%4|| 653s8 series BK.....-_-- eh, ey gore 1948] 729 Union of f doviet oe Hepa > 
Film Center Bidg Ist 48°43) 4134) 4534)| 534s series C-2________- 732%4| 34% | Guatemala Ss-------- ~~" "7% gold ruble 1043 186 61| 91.21 
40 Wall St Corp 6s....1958| 40, | 42 5448 series F-1__----__- 1504) 52% ver Hiars Water Wks gee ee ion er ‘ 
42 Bway ist 6s______- 1939] £6734] ..-.|| 65issseries Q...-...-_-- 739%4| 41% | Hanover Hars caenana tlsearie to 1083 noe 
1400 Broadway Bidg— neni -.:......- ment 31 “G5 75 Noon Eee Ry 7s “1947 fio pa 
ea eB he oy y's 7% | Hamburg ects és 19381 717 | ".-.!lWurtemberg To a ---1a7 

Ist 234-48 (w-s)__..1949] 35%! 38 2d mtge 6s....._-- 1951) 4334] __. 

Graybar Bidgist Ishid 56°46) 7134) 73}4||103 E 57th St Ist 68__.1941} f19%/| 23 * No par value. a@ Interchangeable. _},Basis price. d Coupon. e Ex-interest. 

Harriman Bidg Ist 68.1951] 28%| 2934||165 Bway Bldg lst 5s '51| 48%) 50% | f Flat price. n Nominal quotation. .« {When issued. w-s With stock. z Ex- 

Hearst Brisbane Prop 6s ’42| 4634) 48 14||Prudence Co— dividend. y Now selling on NewiYork Curb Exchange. 8 Ex ai . 

Hotel St George 4s...1950} 46 | 48 534s stamped-__-_-- 1961) 59 ial t Now listed on York Exchange. 

Lefcourt Manhattan Bldg Realty Assoc Sec Corp— 2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
> Nie 60 63 5a income.._...__. 9431 746% 48% ® Quotation not furnished by sponser or Issuer. 




















Financial Chronicle 
Quotations on Over-the-Counter Securities—Friday Jan. 20—Concluded 
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Industrial Stocks and Bonds 


Water Bonds 































































































rel esl “ss wich Pharmacal ie tox] 38% Alabama Wat Serv 56.195 100x101 New Rochelle Water sii Dini 
Milis Inc....-.- ° 2% 3%|| Yorwich Pharmacal-..-.. 35%) 38% abama Wa v 56. 4 — 
—. CC e 3314 37%|| Volo Mateh Co. ........* 9 10% Ashtabula Wat Wks 5s 58) 101%) --- 5s series B.......-.- 1951; 86 91 
American Cynamid— ran Amer Match Corp- .2/ 9%} 11 Atlantic County Wat 58 ‘5 994 .-- Ee 1951; 90 95 
5% conv pref...----- 10} 11%] 12%]|| Pathe Film 7% pref..-..*| 160 {103 New York Wat Serv 5851) 95%) 98% 
American Hard Rubber— Petroleum Copnversion...1} 20 50 Birmingham Water Wks— Newport Water Co 58 1953 100 on 
8% cum pref...---- 10 89%) 94 Petroleum Heat & Power.* 2%| 3% 0 OW ccecacce 1957| 105%} ---)|}Ohio Cities Water 534s 53) 81 86 
American Hardware....2!| 27%) 28%//ligrim Exploration---.-- ] 9 10 5s series B_......--- 1954} 101 ...||/Ohio Valley Water 58.1954) 106 a 
Amer Maire Producta...*| 15%] 17%/||Pollak Manufacturing...*; 12'%/ 14% 5 4s series A_..--... 1954) 104% .-.||Ohio Water Service 58.1958} 101 103 
American Mfg 5% pret 10¢ 584) 63 Kemingtos Arms com... * 3%l 4% Butier Water Co 56...1957) 10544) --.||/Ore-Wash Wat Serv 581957) 87 92 
ndiap National Corp.-.*| 36 38%|| -covill Manufacturing..25| 24%] 25% 
Meta; Construction.10| 1714] 19%]|| -nger Manufacturing..10(| 215 [219 Calif Water Service 4s 1961) 105%4,106||Penna State Water— 
Bankers Indus Service A.* ME awstl GT, Ee- Eeicenenson 3%| 4% Chester Wat Serv 46 ‘58; 105 oan lst coll trust 44s8..1966) 99 99% 
Burdines inc common..--.! 4%| 5%|| *kenandoa Rayon Corp..* 7K%l 8% Citizens Wat Co (Wash)— Peoria Water Works Co— 
Chie Buri & Quincy...100} 45 48 ||Solar Aircraft.......... 1 OS ele RT NPS em aes Be 1951} 162 coined let & ref 5e....---- 100 4% | 102% 
Chilton Co common. ..-1¢ 2%| 3%)|| wodard screw -_....- a 31%) 35% 540 series A....-- 1951} 103 owal lst consol 48.....-- 1948} 1004%/|102% 
Columbia Baking com...* 5 7 ‘tnnley Works inre____- 2: 40 41% City of New Castle Water Ist consol 5s.....-- 1948; 99 age 
$1 cum preferred _---.-- *| 15%] 17%]| *tromberg-Carieon Tel Mfg 441 5% Dihicsistieddnninamal 1941} 101 wool) Priet en &....... 1948} 103%; --- 
Crowell Publishing com..*| 26'4| 28's|| 4ylvania Indus Corp.....*| 15%} 17 Phila Suburb Wat 4s_.1965 108 |109% 
Dennison Mig class A...10 %| 1%]| Taylor “4 harton tron & City Water (Chattanooga) Pinelias Water Co 5 4s- ‘59 100 on 
Dentist’s Supply com_..10] 57%| 60% Steel common. ......-.- ® 8%i 9% 58 series B_......-- 1954| 102 -.--||Pitteburgh Sub Wat 5s ‘58 102 nm 
Devoe & Raynolds Bcom *| 28 32 fennes*ce Products... --.- * 1%] 2% ist 58 series C._-.-- 1957| 105%| ---||Plainfield Onion Wat 58°61} 107 jae 
Dictapbone Corp. ------- *| 314%] 35 Mime inc...............*| 182 [136 Community Water Service Richmond W W Co 5s_1957| 105%] --. 
Dixon (Jos) Crucible...100| 29 33 (rice Products Corp.....*| 27%| 29% 5 series B...----. 1946| 60%) 65%,|Roch & L Ont Wat 56.1938] 10044] -.-. 
Domestic Finance cum pf.*| 28}4| 314|| fubize Chatilion cum pf_10| 75%) 81% 6s series A_....---- 1946} 64%] 69% ‘ 
Douglas (W L) Shoe— United Artists Theat com. * 1 1% Connellsville Water 5s 1939] 100 _-.}|St Joseph Wat 42 ser A_'66/ 1064} --- 
Conv prior pref..-----. 2%| 3%||"nited Piece Dye Works_* % % Scranton Gas & Water Co 
Draper Corp.....-------*| 64%| 67% Preterred........... 100 4%| 5% Greenwich Water & Gas— CC ee 1958} 10044|101% 
Federa! Bake Shops----- e 4%| 6 Veeder-Root Inc com.._.*] 42%] 44% 5s series A.....-.-- 1952} 100 |10234//Scranton-Spring Brook 
Preferred ......------ 3t 18 22 Warren (Northam)— 5s series B.....--- 1952} 100 {102 Water Service 58.1961) 78 83 
Fohs Oi) Co. ..--------- *| 15%) 17% $3 conv preferred... .- *| 434%) 46% ist & ref 5s A...--.- 1967} 80 8 
Foundation Co For shs...* 2%| 4 |\Welch Grape Juice com .6| 13%] 15% Huntington Water— Shenange Vai 4s ser B 1961; 1004/1032 % 
American shares.....- ° Bul 4% 7% preferred. .....- 100} 105 coo | BEE Biccccccece 1954) 101%} ~--.||South Bay Cons Wat 58 50} 72 7 
& Packing com....*| 38 | 40 ||West Va Pulp& Papcom *| 12%} 14% EE OLS: 1954] 103%] ~..-|/South Pittsburgh Water— 
Gen Fire Extinguisher...*| 13 | 14 Preferred_.......-.- 100] 95 | 97% iccnddtieamdaaiied 1962] 104%4| ---{| 1st mtge 5e....---.. 1955] 102 a 
Good Humor Corp..-.-.-- } 4 5%|| Weat Datries Inc com vtec! 1 1% 5s series A.......-. 1960} 1014%4|103% 
Graton & Knight com -.-.* 3%| 5% $3 cum preferred_..... *| 14%) 16% Ilinols Water Serv 56 A '52) 102 weil 5e series B_.--...-. 1964} 105 ane 
Preferred. ....-.---- 100} 44 , 49 ||Wiekwire Spencer Steel_.*] 6%) 7% Indianapolis Water — Springt City Wat 48 A 56) 98 | 99 
Great Lakes 8S Cocom..*| 30)4| 324||Wileox & Gibbs com -.--_5f 8 11% lst mtge 3 4s-..---- 1966] 105 ,106 ; 
Great Nortberp Paper..25| 38'4| 40'4||WJR The Goodwill Sta_..f| 21 23 Indianapolis W W Securse— Terre Haute Water 5s B'56} 101%} ~-- 
Harrisburg Steel Corp - - . -f 6%| 8|| Worcester Sa't........ 106 43 GS | :Biecttasescetecens 1958} 92 97 6s series A.......-. 1949) 103%} .-. 
Interstate Bakeries $5 pref.| 2424| 264|| York Ice Machinery. ---- ° 8% Texarkana Wat Ist 5e. 1958 103 —— 
Kiidun Mining Corp. -..-.- } % % 7% preferred. _....- 100] 424%} 44% Joplin W W Co 5s_.-.1957| 10534} ~--|/Union Water Sery 5348 51) 10234/104 
King Seeley Corp com...1 8%| 9%|| Bonds— 
Landers Frary & Ciark..25| 27 29 || American Tobacco 48.1951} 109 pil Kokomo W W Co 58..1958) 105 --.||W Va Water Serv 4s_.1961/ 10234/104 
Lawrence Porti Cement 100} 1444} 164/|\m Wire Fabrics 7s..1947| 90 aaa Long Island Wat 648.1955) 10344) ~--||Western N Y Water Co— 
Long Bell Lumber. -.----- *| 114%] 12%]||Chieago stock Yds 5s 1961| 99 wha 5s series B_......-- 1950} 98%} ..- 
$5 preferred .......1 464| 474||Cont'l Roll & Steel Fdy— Middlesex Wat Co 5 ss ‘57| 107 pom Ist mtge 5s_.....-- 1951] 98 nee 
Mactadden Pub common. * 2%| 4 Ist conve f6a._.__- 194| 944] 96% Monmouth Consol W 58°56; 96 /|100 ist mtge 5 4s_-..._ 1950} 100 ainh 
Preferred_...-..----.- *; 25%| 28}4||Crown Cork & Seal 4%a'4*| 98%| 99% Monongahela Valley Water Westmoreland Water 5s 52) 10234/104% 
Marlin Rockwell Corp...1| 35}4| 37}4||Crucible Steel of Americs ‘eas gr sgtghos 1950} 102%} .../|/Wichita Water— 
McKesson & Robbins... _5 tT ee eS eee 1 995/100 Morgantown Water 5s 1965) 105%| .-- series B_...---- 1956] 101%} --. 
$3 conv preferred - - - -- - * 9%| 10% || Meep Rock Ol 7a ....1937| £73 75% Muncie Water Works 5865) 10534| .--|| 65s series C......-- 1960} 105%| --.. 
Merck Co Inc common.-.i| 274| 28}4||Firestone T & R 348.1948] 103%|104% 6s series A_.....-- 1949} 10444} --. 
6% preterred...._-- 100} 116 {118 || Haytian Corp Se____- 193+} S134} 15% New Jersey Water 58.1950 10134' ...!'W’msport Water 5e...1952' 1034 105% 
Mock Judson & yuna 100 {106 a, — “ioe 73 a6 
7% preferred.....-- Yopv. deb 6@_._... ‘ 
Muskegon Piston Ring.2%| 11 | 12%|| wcKesson & Rob 548 1950| 5434| 5534 Telephone and Telegraph Stocks 
National Casket.......- . ne a” ve Radiator Sa__...194¢ ITH 20% Bid, Ask a aw 
Nat Paper & Type com...* err 3%|| denvtll Mtg 546 se--toar| 108 | 2 Am Dist Teleg (N J) com-* 98% 103 14||New York Mutual Tel-100} -... 20 
“io an fa 1082 SS RESESPUES: 
aes i leet Bell Telep of Ganada_..100| 166 |169 ||Pac& Ati Telegraph....25] 14 | 16 
New Haven Clock— a apis opal bear 1982] 104%| _.. | Bell Telep of Pa pret...100] 11934|121}4||Peninsular Telep com..--*| 2934) 31 
Preferred 64 %----- 100} 50 60 24 conv income 5s ..1962) 1084!111% Cuban Telep 7% pref..100) 48 ---|| Preferred A......-.- 100} 111 /|113 
Emp & Bay State Tel..100} 43 ----}|/Rochester Telephone— 
opin ginal Steg Mice Core”| | °" late au feberag 8) ag ooo 
D ep Alli rp— egraph_...-. sage 
Par) Bid | Ask Par) Bid , Ask $6 preferred.......--- *| 95%| 98 ||Sou New Eng Telep_-.100) 15014,154 
Int Ocean Telegraph.-.100| ...-| 70 | 
Berland Shoe Stores... - *| 7 { 10 ||Kobacker Stores Mtn States Tel & Tel_-100! 120 1126 ||Wisconsin Telep7% pf.100! 116 | .... 
7% preferred ......- 100} 87 oon 7% preferred ....... 100} 67 75 
B/G Foods Inc commen * 1%| 3%|| Kress (S H) 6% pref___-.-- 11%] 12 
Bohack (H C) common. - .* 2%\| 3%||Miller (1) Sons common-_-* 2 5 Sugar Stocks 
7% preferred...-..-.- 100} 2144) 23%4|| 6%% preferred... -. 100} 17 23 
Murphy (G C) $5 pref.100| 107 j111 Par! Bid | Ask Par| Bid | Ask 
Diamond Shoe pref....100} 100 --~--|| Reeves (Daniel) pref. ..100} 99 ane eee EES |—— 
United Cigar- Whelan Stores Cuoan Atlantic Sugar..7% 8% 9%,|Savannah Sug Refcom...1| 32%: 34% 
Fishman (M H) Co Inc-..* 7%| 10%]| $5 preferred......---- *| 30 31% Eastern Sugar Assoc. -.-.- 1 4%) 5% 
Preferred ......-.-.-- 11 13%! 15%!|West Indies Sugar Corp-..1 3%! 4% 
































For footnotes see page 427. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3917 
to 3920, and No. 3816, a refiling) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The total involved is approximately $2,934,584. 


Campbell Transportation Co. (2-3917, Form A2) of Pittsburgh, Pa: 
has filed a registration statement covering $550,000 of 4% serial equipment’ 
trust certificates, due 1940-1951. S. K. Cunningham & Co., Pittsburgh, 
will be the principal underwriter and is to be assisted in the distribution 
of the securities by Charles A. Hinsch & Co., Inc., of Cincinnati, Ohio. 
Offering prices of the certificates will be furnished by amendment. Pro- 
ceeds from the issue will be used for debt incurred in the purchase of a tow- 
boat and barges and for working capital. John W. Hubbard is President 
of the company. Filed Jan. 12, 1939. 

Howard Aircraft Corp. (2-3918, Form Al) of Chicago, Ill. has filed a 
registration statement covering 500,000 shares of common stock, par $1, 
and common stock purchase warrant evidencing the right to purchase 
100,000 shares of common stock. Ben. O. Howard is President of the 
company. Filed Jan. 12,1939. (See subsequent page for further details) . 

Mutual Reserves Administrators, Inc. (2-3919, Form Al) of New 
York, N. Y. has filed a registration statement covering 1,980 shares of 
$100 par 5% cumulative preferred stock and 15,840 shares of common stock 
with par value of 10 cents. The preferred and 7,920 shares of common 
stock will be offered publicly in units consisting of one share of preferred 
and four shares of common at $100.40 per unit. The remaining shares of 
common, 7,920, will be offered to employees in four-share units at 10 cents 
per share in proportion to sales made by them in the public offering. Pro- 
ceeds from the issue will be used for working capital, Officers, directors 
and employees may be underwriters of the issue. Elwood M. Hall is 
President of tho company. Filed Jan. 13, 1939. 

Smiths Heating System, Inc. (2-3920, Form Al) of Kinston, N. C. 
has filed a registration statement covering 10,000 shares of $25 par value 
class A common stock. The stock will be offered to the public at $25 per 
share. Proceeds from the issue are to be used for debt, purchase of ma- 
chinery and plant sites and working capital. No underwriter named. 


Forrest H. Smith is President of the company. Filed Jan. 14, 1939. 


Kant Blaze Fireproofing Corp. (2-3816, Form Al) of Lynn, Mass. 
has filed a registration statement covering 300,000 shares of $1 par value 
common stock. The stock will be offered publicly at $1.25 a share. The 
underwriter of the issue will be named by amendment. Proceeds will be 
used for purchasing of machinery, equipment and working capital. Arthur 
W. Lalime is President of the company. Refiled Jan. 16, 1939. 


The last previous list of registration statements was given 


in our issue of Jan. 14, page 270. 
<a 


RAILROAD RECEIVERSHIPS AND FORECLOSURE 
SALES IN 1938 
See under “Current Events and Discussions” on a pre- 
ceding page.—V. 146, p. 1257. 


Alfred Decker & Cohn, Inc. (& Subs.)—Zarnings— 














a Yours Ended Ge. ae <a 1938 1937 1936 
ross income after uct: uying 
and publicity expenses__--.------ $468,832 $866,660 $828,578 
Selling, general & admin. expenses - -- 671,000 742,880 680,100 
Profit from operations. .....----- loss$202 ,168 $123,780 $148,477 
GET CHONG .. ocscéescsewrsance 10,468 55,262 54,874 
Wate) IMGGO. ooo nde Sccctassone- loss$191,701 $179,043 $203 352 
Other expenses. _........---------- 50,168 59,860 55,819 
Prov. for income taxes (est.)._.._----. _ ------ b41,193 22 
Minority int. in profits of subsidiary- 183 1,414 524 
Net income for the year_...-.---- loss$242 ,051 $76,576 $124,708 
b Includes $22,800 for surtax on undistributed profits. dian 
ures 


Note—No depreciation, has been provided on the machinery, 
and equipment of the parent company and all additions during the year 
e been oO tions, inasmuch as the parent company has 


hav pera: 
carried these accounts at $1 since Oct. 31, 1934. 

















Volume 148 Financial 
Comparative Balance Sheet Oct. 31 
Assets— 1938 1937 Liabilittes— 1938 1937 
Parent co. mach., d Common stock.. $889,600 $889,600 
fixt’s & equip-__- $1 $1] Preferred stock... 442,500 442,500 
a Subsid’s fixtures, Notes payable.._.. 470,000 825,000 
equipment, &c_ 39,785 46,360] Accounts payable. 139,859 180,562 
c Subs. leasehold Accrued expenses. 41,824 85,181 
improvement--_. 18,570 20,804} Fed. inc. & excess 
b Land, bidg. and profits taxes __-- 5,910 40,091 
equip. not used Minority shareh'rs’ 
in business - - - -_ 21,986 23,199 equity in subsid- 
Goodwill, &e___-- 1 1 iary company -- 5,944 5,224 
Invest’ts & advs.. 129,834 120,801 | Earned surplus--_-. 1,124 232,946 
Advs. to officers & e Treasury stock... Dr187,013 Dr187,013 
employees __... 1,840 395 
Inventories __._.. 564,943 982,777 
Trade accts. rec_._ 696,350 992,670 
Vendors’ debit bal- 
ances, &c_.._--. 5,541 4,887 
Ext'd trade accts. 
& notes receiv_- 18,129 18,671 
aaa 211,633 214,607 
Cash value of ins__ 61,240 45,414 
Deferred charges - - 39,895 43,505 
Ee dacasuses $1,809,748 $2,514,092 NER Saccecaes $1,809,748 $2,514,092 





a After reserves for depreciation of $142,025 in 1938 and $133 ,867 in 1937. 
b After reserves for depreciation of $35,119 in 1938 and $33,906 in 1937. 
c Amortized to date. d Represented by 88,960 shares common stock, par 
$10. e Represented by 123 shares preferred stock at $12,300; 1,918 shares 
common not under option at $19,180, and 24,000 shares common under 
option to Mrs. Raye H. Decker at $155,533.—V. 146, p. 587. 


Adams Express Co.—Collateral On Deposit— 

The company has notified the New York Stock Exchange that the col- 
lateral on deposit as at Dec. 31, 1938 under the supplemental indenture 
securing 10-year 444% debentures due 1946 and under the deeds of trust 
securing collatera! trust 4% bonds due 1947 and 1948, respectively, was as 
ollows’ 

Collateral held by Manufacturers Trust Co. (New York) as trustee under 
supplementai indenture dated May 15, 1937, securing 10-year 44% de- 


bentures, due Aug. 1, 1946: 

Shares 
Anaconda Copper Mining Co., common stceck__........--------- 17,000 
Best & Co., Inc., common stock... ...-........---- ahaha aces 5,000 
ny Ok: I I 6 gh ee ee al ie bli bal & .000 
General Motors Corp., common stock____..-...-...--..-------- 3.000 
General Realty & Utilities Corp., $6 preferred stock__......----- 10,000 
Gulf Oil Corp. of Pennsyivania, capital stock__..........----.-- 000 
International Harvester Co., common stock______________------ 7,500 
International Nickel Co. of Canada, Ltd., common stock--_------- 2,000 





Lone Star Cement Corp., common stock. _-_--....-.------------ 

Mack Trucks, Inc., common stock 

The Mathieson Alkali Works, Inc., common stock 

Mid-Continent Petroleum Corp., capital stock_._-........------- 

Montgomery Ward & Co., Inc., commen stock- - - _ ~~ ~~ 

National Steel Corp.. capital stock... ....................-.-.- 

The National Supply Co., common stock..____..-..--------- 

Otis Elevator Co., common stock... .......-......-..---..-.-- 20,000 

Standard Oil Co. (New Jersey), capital stock_.___.__.__._------ 10,000 
Collateral held by Guaranty Trust Co. of New York as trustee under 

deed of trusc, dated June 17, 1907, securing collateral trust 4% distribution 


bonds of 1907, due June 1, 1947. 


Shares 
Delaware Lackawanna & Western RR. Co., capital stock___.__--- 5,800 
ee NO EE 3400 


See See Cae. , Geen O60UN... 5 .s ad endsccandbdcarcadscoie 
In addition, there were held by the trustee $21,911,000 principal amount 


of Adams Express Co.'s coilateral trust 4% distribution bonds of 1907, due 
June 1, 1947. which have been deposited over a period of time with the 
trustee. 

Collateral held by Bankers Trust “o. (New York) as trustee under deed 
of trust dated Feb. 9, 1898 securing collateral trust 50-year 4% bonds, 
due March 1, 1948. 

New York Central RR. Co. 3 %4 % secured bonds, 1946____.__-_-- $58 .090 
Southern Pacific Co., 3 44 % secured bonds, 1946__-__- = ware wpe, ee 
*Southern Express Co., 4% demand notes___-__.-_- rv achadad $1,000,000 


*Secured by collateral. 
{n addition there were held by the trustee $9,757 500 principal amoun,y of 


Adams Express Co.'s collaterai trust 50-year 4% bonds, due March 1, 
1918, which have been deposited over a period of time with the trustee. 
—V. 148, p. 270 

All America Cables & Radio, Inc.—New President— 


Frank W. Phelan, Executive Vice President was on Jan. 19 elected 
President of the company. He succeeds John L. Merrill. who has been 
elected to Chairmanship of the Board. J. M. Phelan. Charles H. Russell, 
C.R. McPherson, and K. EF. Stockton were elected directors. Mr. Stock- 
ton becomes Chairman of the Executive Committee, and Messrs. J. M. 
Phelan. Russell and McPherson were appointed Vice Presidents of All 
America Cables. 


Allied International Investing Corp.—Accum. Div.— 

The directors on Jan. 17 declared a dividend of 50 cents per share on 
account of accumulations on the $3 cum. conv. pref. stock, no par value, 
payable Feb. 1 to holders of record Jan. 26. Like payment was made on 
Aug. 1 and Feb. 1, 1938, and on Aug. 1 and Feb. 1, 1937. A dividend of 
45 cents per share was paid on Aug. 1 and Feb. 1, 1936, and compares with 
35 cents paid on Aug. 1 and Feb. 1, 1935, this latter being the first dividend 
paid on the pref. stock since Aug. 1, 1931, when 50 cents was distributed; 
similar payments were made on the two preceding quarters, prior to which 
rye ty Y quarterly dividends of 75 cents per share were disbursed.—V. 146, 
Pp. " 


Alleghany Corp.—G. A. Ball Files Answer to Suit— 

Attorneys for George A. Ball, of Muncie, Ind., and the George and 
Frances Ball Foundation filed, Jan. 12, in the U. 8. District Court at 
Indianapolis a joint answer to a $5,000,000 damage suit, denying allegations 
of manipulation of securities of the corporation. 

The Gomenge suit, filed Nov. 26, alleged that Mr. Ball violated the Se- 
curities and Exchange Act, which prohibits ‘‘wash sales.’’ Those sales, the 
suit alleged, had only the purpose of creating ‘‘both actual and apparent 
active tradi in the securities of the corporation,’’ and thereby induced 
those who filed the suit to purchase the securities, at false, fraudulent, 
fictiious and excessive prices.’’ 

Plaintiffs are Robert R. Young, Allan P. Kirty. and the Seaboard Co. 

Mr. Young and Mr. Kirby, with Frank F. Kolbe, bought the Alleghany 
interests from Mr. Ball and the Foundation in 1937. These interests also 
included the Midamerica Corp., a subsidiary of Alleghany and top holding 
company for valuavle real estate in Cleveland. Mr. Kolbe later sold his 
interest to Mr. Young and Mr. Kirby.—V. 148, pD. 271. 


American Agricultural Chemical Co. (Del.) (& Subs.) 





6 Mos. End. Dec. 31— 1938 1937 1936 1935 
Gross profit from oper’ns $504,052 $925,964 $974,132 $668 ,364 
General operating & ad- 

ministrative expense __ 425,274 384 ,566 381,060 382,775 
Provision for loss on time 

sales on shipm’ts made 

during period __-_-_-_-___ 45,606 50,090 45,878 41,955 
Deprec. of plants and 

epletion of mines____ 303 ,922 322,783 290 ,253 317,533 
Res. for self-insurance __ 15,152 15,879 15,246 23 ,818 
Proy. for Fed. inc. taxes _____- ¥ ——. . ee 

BE SNE inte, wchlnes enedaincn $285,903 prof$l32,647 prof$l61 ,695 $97,717 


x No provision for surtax on undistributed profits.—V. 147, p. 3755. 


American Airlines, Inc.—0Options Granted— 

Company has notified New York Curb Exchange that pursuant to auth- 
orization of the stockholders, options have been granted to various officers 
and supervisory executives to purchase an aggregate of 25,000 of the un- 
issued shares of the capital stock of the corporation at a price of $12.50 
per share. The options are personal and not assignable, and each of the 
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officers and supervisory executives recieving such an option is entitled to 
purchase not more than oen-third of the optioned stock on or before July 1, 
1939, an additional one-third between that date and July 1, 1940, and the 
balance on or before July 1, 1941, but not in any event until after the 
optioned stock has been registered under the Securities Act of 1933, and the 
Securities Eyeheg? Act of 1934, and duly listed on the New York Curb 


Exchange.—V. 148, p. 271. 
American Hide & Leather Co.—Preferred Dividend— 


Directors have declared a dividend of $1 per share on account of accumu- 
iations on the 6% cu ulative preferred stock, par $50, payable March 31 
to holders of record March 17. A dividend of 75 cents was paid on Dec. 28, 
1ast. this latter being the first dividend paid since Dec. 31, 1937 when a 
— quarterly dividend of 75 cents per share was distributed.—V. 147, 
p. 3302. 


American International Corp.—Annual Report— 

Harry A. Arthur, President says in part: 

Based on market quotations or on valuations assigned by direetors, the 
net assets of corporation at Dec. 31, 1938, were $21,191,285 compared 
with $17,453,422 at Dec. 31, 1937, an increase of $3,737,863, or 21%, 
which increase is after deduction of all interest and expenses applicable to 
the year’s operations. On this basis assets applicable to each $1,000 of 
corporation's outstanding debentures ($9,974,000 at Dec. 31, 1938; $10,- 
god 008 at Dec. 31, 1937) were: Dec. 31, 1938, $2,124.65; Dec. 31, 1937, 

On the foregoing basis the net asset values per share of common stock 
{1.000.000 shares outstanding at both dates) were: Dec. 31, 1938, $11.21; 

ec. 31, 1937, $7.45. 

During 1938 corporation acquired $26,000 514 % debentures at an average 
cost of 98.07 leaving $9,974,000 outstanding at end of year. 

Income Account for Calendar Years 








1938 1937 1936 1935 
Interest revenue _----_-_- $12,093 $9,363 $60,427 $129,516 
Dl ease 484,755 1,010,689 975,051 813,631 
Miscellaneous income _ 1,450 18,814 6,268 24.400 
|| eae $498,298 $1,038,865 $1,041,746 $967 ,547 
Deduct—Expenses - - - - - 151,256 153,675 163,439 171,427 
| gtatechotys. ky ES 22,278 57,720 41.169 22,064 
pe ee 549,458 570,000 637,010 760,155 
Net earnings --- - - loss$224 ,694 $257 ,469 $200,128 $13,901 
Shs. common stock out- 
standing (no par)__.-- 1,000,000 1,000,000 1,000,000 1,007,973 
Nil $0.25 $0.20 $0.01 


Earned per share_-_--_-_- 
Statement of Surplus for Year Ended Dec. 31, 1938 


Earned surplus, balance, Jan. 1, 1938 (accumulated from Jan. 


» SE os aan 7,911,307 
Refund of N. Y. State franchise taxes for years 1931-36, less exp. , $1.97 
ne 31,970 


Excess of face value over cost of 544% debentures acquired fo! 501 


treasury 
Reduction of reserve for adjustment of book value of Allied Mach. 


Co. of America—wholly owned--------------------------- 


$7,949,027 
224694 


eS Ws ce a eae eal Oa ae Ce ne ak as eee eee eel 
Operating loss for the year, as above________------.---------- J 
Excess (net) of book values over proceeds from sales of securities _ 6007.07 


Additional transfer taxes assessed—applicable to prior years - - - - ll, 


Earned surplus— Dec. 3:1, 1938 (accum. from Jan. 1, 1933)--.$6,720,321 
Capital surplus at beginning and end of year___-.------.------ $2,531,186 
b On Dec. 31, 1932, the book values of securities on hand were written 
down to market or assigned values established as of that date. Subsequent 
acquisitions of securities have been recorded at cost, and the profits or 
losses on securities scld since Dec. 31, 1932, have been based upon the 

average of such book values. 
Comparative Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— Liabilities— s $s 
x Securities owned17,972,206 17,977,329} Accounts payable. $127,369 $11,077 
SOE... 6 2 « _. 2,256,136 3,319,287|Deb.int.dueJan.1 274,285 275,000 
Divs. rec. and int. 7 Reserve for taxes _ 76,427 78,060 
accrued - is 29,624 22,488] 20-yr. 5% debs. 
Accts. receivable 156,858 204,009 due Jan. 1, 1949 9,974,000 10,000,000 
Invest. in Allied z Common stock 1,000,000 1,000,000 
Mach. Co. of Earn. surp.—From 
Amer. — wholly Jan. 1, 1933_... 6,720,321 7,911,307 
own.—less res_ - 188,766 183,518} Capital surplus... 2,531,186 2,531,186 
Inv. in Soctedade 
Anonyma Mar- 
vin—less res- 100,000 100,000 
Total_._.__ .-.20,703,589 21,806,631 THO aso aiid 20,703,589 21,806,631 


x Securities owned have been carried on the books since Dec. 31, 1932: 
at market or assigned values established as of that date, plus additions at 
cost, less the average book values of securities sold. Market value Dec. 31, 
1938, $18,937,984; 1937, $13,988,259. yIncludes dehenture interest due 
Jan. 1: 1939, $274,285; 1938, $275,000. z Represented by 1,000,000 no 
par shares.—V. 147, p. 561. 


American Products Co. (& Subs. )—Farnings— 




















Years Ended Sept. 30— 1938 1937 
Gross sales, less returns and allowances -_-_-_-.-~.-- -- $1,648,433 $2,072,022 
Cee Cb oc cee enewbabstnonestinsdse 702 405 862 ,687 
Selling and general expenses__-.....------ a 885,478 1,157,223 

Profit from operations. ____--.---- neti anaaaee ws $60 ,550 $52,112 
Other income credite..........-.-------- hate at % 25,170 36,420 

St CE cot en eis nsewedeegedienspawene x $85,720 $88 532 
OR on cbc didn Hed sucdndsvowek ope ndsoagek 7,697 10,078 
Prov. for doubtful accts., less recoveries ---- ~~~ - 60,154 93,144 
DEISCRTIOBORES GROIGOS . on oo ok he cecdvapiannsscia 1,083 2,202 
Loss from flood__....-.---- seb utuopncciwentada Slo peaue 37 450 
Prov. for Fed. income taxes—vrior year_-._.-.--.-.- x50 5,603 

i ee ee oe rr oo $16,736 1loss$59,946 
Prior preferred dividends_-__.._....------------ 10,939 11,282 
Participating preferred dividends--.---.-.------- 24,811 12,485 

x After adjustment applicable to prior years, $1,201 net. 

Consolidated Balance Sheet Sept. 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand, de- Accounts payable. $64,344 $50,434 

mand deposits & Due to bank for 

time deposits... $182,845 $162,617 ee BOR? «> pp sxwe 
Mktable. securs., Accrued accounts - 21,663 27,621 

oS qlt....-- im 99 037 99,037 | Dividends payable 3,574 15,306 
Accts. receivable _ - 81,518 95,245| Ist mtge. 6% gold 
Inventories, atcost 239,636 293 ,240 bonds maturing 
Postage, accr. int. 1 ee 20,000 20,000 

receivable, &c_- 3,745 3,459 | Mise. liabilities _ -_ 500 550 
Cash sur. value of Ist mtge. 6% gold 

ins. on lives of DD a uaere sam 100,000 120,000 

i ae 92,508 85,203 | Capital stock..._.. y451,539 462,382 
Officers’ notes and Capital surplus: 

accts. receivable 2,930 3,165 ,  - eae 81,518 84,261 
Dep. inclosed bks. ------ 70 Dise. on pr. pref. 

x Prop., pl't & eq. 333,523 344,918 cap. stk. acq’d y 
Deferred charges - . 23,928 20,732 for retirement 10,789 5,378 
Earned surplus... 301,704 321,755 
TOO <tbanednen $1,059,669 $1,107,686 TOME snseau .--$1,059,669 $1,107,686 


x After reserve for depreciation of $334,287 in 1938 and $320,492 in 1937. 
Represented by prior pref. stock: authorized, 38,415 shs. of $7 par value, 

5% annual div., cumulative; issued, 30,676 shs., less 4,644 shs. retired and 
canceled; participating preferred:: authorized, 38,415 shs., less 2,645 shs. 
retired and canceled; issued and outstanding, 32,675 no par shs.; preference, 
participating, $2 minimum annual div., cumulative (redeemable at $40 
per share) , authorized, 38,415 no-par shs.; issued or reserved for exchange 
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for old cumulative 
80,000 no-par ones 
stock.—V. 147, 


American ‘idiasee Co.— Vice-President Resigns— 
Arthur R. Herske, for the past five years Vice-President and General 
Manager of Sales, has resigned from the company.—V. 144, p. 921 


preference, 310 shs.; common authorized and issued, 
including 65 57 p> reserved for exchange for old common 
3903. 


American Steel Foundries—New President— 

Thomas Drever, formerly Secretary and Treesurer, and a member of the 
board of directors, has been elected President of this company to succeed 
George E. Scott, who died Jan. 

Oliver E. Mount, Secretary and Assistant freasurer since 1932, was 
elected Treasurer, as successor to Mr. Drever, and wiil also continue as 
Secretary.—V. 147, p. 3150 


American Telephone & Telegraph Co.—Report— 

Walter S. Gifford, President, states: 

The Bell System h ad a net gain of about 430,000 telephones in 1938 com- 
pared with 876,000 in 1937. For the last three months of 1938, the net 
gain was 185,000 telephones compared with 170,000 in the last three months 
of 1937. There were .  wageuned 15,760,000 Bell System telephones in 
service on Dec. 31, 19 

The total nun ber of Poll and long distance calls in 1938 was about 1.5 
less than in 1937. Toward the end of the year, however, the toll and inn 
distance calls were running slightly above the level of a year ago. 


imerican Telephone & Telegraph Co. 
~3 Mos.— 1937 x1938—12 Mos.—-1987 


$ 3 
26,914,700 103,302,000 107 339, 531 


Earnings of / 
Period End. Dec. 31— «1935 


Operating revenues._._.. 26,935,000 











Oper. exps. incl. taxes. - 23. 6389, 000 23,189,554 92,525,000 89,055,466 
Net oper. income - - - 3, 296 000 3,725,146 10,777,000 18,284,065 
Dividend income. _-. -. ~ 38'894:000 46.289'895 147,.896.000 171.855. 965 
Interest income___---.-- 2,314,006 2,051,864 9,601 ,000 6 996,285 
Other income (net) _._-—- 135,000 157,162 409.000 673 ,880 
Total income__-_-_---- 44,639,000 52,224, 067 168,683 ,000 197,810,195 
Interest deductions. - _ - 4'152.000 4.451.661 16,646,0C0 17,975,380 
Wet income. ........- “40, 487,000 47,772,406 152,037,000 179,834,815 
le RE ee ee 42,045,000 42,045,287 168,181,C 164,180 ,906 





5,727,119df16,144,000 11,653,909 
18,686,794 18.687,000 18,686,767 
Earns. of A. 
eee $2.17 $2.56 $8 144BR8 $9.62 
x Figures for December, 1938, partly estimated. 


Bell System Consolidated Earnings Report 
(Consolidates the accounts of the American Telephone & Telegraph Co. 
and its principal telephone subsidiaries.) 
ots Mos. an 


Balance..---------- df1 ,558,000 
Average number of shs 
of cap. stk. onegens. d_ 18,687 ,000 


Period End. Nov.30 1938—3 Mos.—1937 


Operating revenues 267, a: is 266. 706,339 1,050,298,671 1,049,925,900 
a Oper. expenses. _ 181,458,219 180,473,925 °717,472.682 703,097,099 
143'493,535  133/445,856 














hs » wbnatinin t 36,088.708 34. 180 ,662 

Net oper. income a ,746,786 51,051,743 189,332,454 213,382,945 
b Other income (net) 5.777 329 8,093,951 15,183 ,167 32,838 ,960 

Total income. _--- "55 D, 524, 115 59,145,694 204,515,621 246,221,905 
Interest deductions. 11,079,181 10,580,804 42,285,335 43 489,066 

Total net income. 44,444,934 48,564,890 162,230,286 202,732,839 
Net inc. applic. to 

stocks of subs. con- 

solidated held by 

a 1,690 ,240 2,454,417 8,844,774 11,407 ,928 

not inc. gppiic. to 
- A. ‘$ af -ae ost. + 3, 754,694 46,110,473 153,385,512 191,324,911 

er sh.— 

Co. stock.....-.-.. $2.29 $2.47 $8.21 $10.24 


a Includes current maintenance, depreciation, traffic, commercial , genera 
and miscellaneous expenses and operating rents. b Includes proportionate 
interest in earnings of deficits of Western Electric Co. and all other con- 
trolled companies not consolidated (partly estimated). 


New Director— 

At a recent 1m eeting of the board of directors, Barklie Henry was elected 
a director to fill the vacancy caused by the death of Edward D. Duffield. 
—vV. 148. p. 272. 


American Type Founders, Inc. (& Subs.)— Farnings— 





x Consolidated Income Account for 9 Months Ended Dec. 31. 1938 
Net sales $4 335,640 
Cost and expenses 4,618,810 
Operating loss ; mat $282,170 
Other income é 143,304 
Loss Saee ; : ee ; $139,866 
Other deductions ee — oe 62,028 
Interest _ ___--- ‘. ot 22,124 
Net loss _ - Le Py 4 << wpe tie hon cade,). | See 
—V. 148, p. 272. 
American Water Works & Electric Co., Inc.— Weekly; 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Jan. 14, 1939, totaled 45,715,000 
kilowatt hours, an increase of 13.6% over the output of 40. 233 .000 kilowatt 
hours for the corresponding week of 1938 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End. 1938 1937 *** 1936 1935 1934 wm 

pee. 24... 47,564,000 x38,240,000 50,201,000 45, 50. 000 38,198,000 

. 31... _242, 574,000 y36, vet joo x43 oe poe x39 ,2 : oF 7,000 x32, 741,000 

Jan. 7-.--y44,079,000 39, 60r * 00 y48, 763 000 y43,260.000 y36,191,000 

Jan. 14... 45,715,000 40,233,000 49,494,000 44,401,000 37,637,000 

%, aoa Christmas Day. y Includes New Year’s Day.—V. 148, 
p. ‘ 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of December, 1938— 
(In ~ ms African Currency) 


Tons Value 
x Companies— Milled’ Gold Decl'r'd Costs Profit 
Brakpan Mines, Ltd---- 140,000 £ 275 £147,753 £108,522 
Degeiasse Mines, Ltd 141,000 92.971 149,743 143,228 
a et ad iden 154,500 311,112 54,4 156,626 
est Springs, Ltd------ 86,000 137 ,263 89,938 47 ,325 
The South Riieen Land 
& Exploration Co, 
Es at tibbewentdedon 58.700 119,134 74,612 44,522 


a Note—Revenue has been calculated on the basis of £7, 8s., 6d. per ounce 
ne. 
x Each of which is incorporated in the Union of South Africa.—V. 147, 


p. 3755 
Appleton Co.—T7o Pay 50-cent Dividend— 


Directors have declared a dividend of 50 cents share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. Dividen’ of $2 was 
paid on Dec. last: one of 50 cents was paid on Oct. 28, last and re- 
Maar fi en quarterly dividends of $1 per share were ‘distribut 
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Antilla Sugar Estates (& Subs.)—Earnings 

Years End. Sept. 30— 1938 1937 1936 1935 
Revenue from sugar and 

"Se eee eee $1,860,086 $2,633,853 $2.323.519 $1,560,359 
eee ee ee St Fe POE | Es 5 947 .901 
Other revenue____.__-- 453 1.292 1,376 83,095 

Total oper. revenue_- ‘$1 860, 539 $2,635,155 $2,324,894 $2,591.356 
Operating costs______-- 1,736,584 2,195,190 J ‘S17, 440 1 835,226 

Net operating profit _- $123,954 $439, 966 $507, 4: 54 $756,130 
Current int. paid and 

accrued (net)__...._- 47 2,185 22,345 102,655 
Int. accr. on debs. and 

income notes____._-_- 780,000 780,000 780.000 780.000 
Reserve for depreciation 295,556 300 651 270 553 307 ,787 
Amortiz. of reorg. exp-_. 17,963 17 ,963 17,963 17 ,962 
Consers'n of Tacajo Ry. 

oN ON OS ee eee  , ae 

Net loss for year... - $969, 612 $660 833 $606 434 $452,275 
Adjustments carried over 47.831 118,367 192,123 128,390 

Loss for year...-.... $9: 21, 781 $542 467 $414,411 $323 ,884 
Previous deficit....... 3,114, 469 2,572, 002 2,157,591 1,833,706 

Deficit at Sept. 30... $4 036,249 $3,114, 469 $2.572,002 $2,157,591 

Consolidated Balance Sheet Sept. 30 

Assets— 193 1937 
Cash in banks and on hand____._._-..-..---.--- $921,345 $953 ,009 
Accounts receivable, less reserves___.-__-.----_- 13,372 7,034 
Advances to planters BOS EET OEE ST ee 66,785 67 965 
Raw sugar sold pending liquidation____......---- 675,123 1,006 ,038 
Molasses sold pending liquidation—est-_-_..-.._-- 76,246 35,407 
BE GORE. TE Be GS oc on hn doe ewdcnonc seen i ee 
Supplies in commercial stores____.....----- si 51,485 50,116 
Working assets and growing cane-___-.---------- 406,149 476,724 
DP SUSIE. wid ac occcdcesstewsdbeds 40,69 J 
Investments in sub. and other companies------_-- 
x Plant, railroad, bidgs., equip., &c., less res. for 

Ph. ao, cbedenad endear ekaie a 8,245,427 8,550,991 
BG, Rr nina kd eahsdenosnondae dies cabbies 4,249,090 4,329,082 
Claim against Compania Azucarera Antilla, 8. A.— 

4 ES Sere ees 1 1 
Claim against Compania Agricola Van Horne, 8. A. 

SY SUNIL... <a> ise aheenie aiant-ireeuiaa baled 1 1 
Reorganization expenses, less amount amortized __ 53 ,888 71,851 
EE Ss co ccckcbonnindcncadewabnakeaned 3,626 3,626 

0 Eee eee pees ey $14,823,218 $15,566,346 

Liabilities— 

I OONNOG. nccnithadusacdsecttavheabunenes’ "aireat J 
Fe a eae $30,448 39,455 
Prov. for shipping exps., &c., of sugar & molasses __ 88,971 136,307 
Annual instal. on lands & equip. purchased—pay- 

able during year to Sept. 30_....-.-...-.----.-- 20,304 17,059 
ee re, OS i. t ebobatiacéheeds j/ “eben i 
Interest, rent & taxes accrued _--_._--._.-------- 60,762 44,766 
Mtges., censos & def pa y.on lands & equip. purch. 24 ,883 30,127 
Int. accrued on debs. & income notes_.__-_-.-__- 3,195,000 2.955.000 
20-year 6% income notes, dated July 1, 1931_-__- 4,000 ,000 4,000 .000 
20-year 6 G income debs.. dated July 1, 1931--.-.- 9,000,000 9,000,000 
Eg eee ee eee 2,440,100 2,440,100 
RAE. 6 an ntve neds cebves Je vidadbeccdiotse 4,036,249 3,114,469 

Ti a0 canttacintihbd vcnbeseewidaktakeen $14,823,218 $15,566,346 

69,076 in 


x After reserve for depreciation of $2,049,542 in 1938 and $1,7 
1937 .—V. 146, p. 431. 


Arnold Constable Corp.—T7o Pay 25-cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, par $5, — Jan. 27 to holders of record Jan. 24. A dividend of 
12% cents per share was paid on Dec. 15, last and each three months 
wast fa abe 1 aetna. a dividend of 25 cents was paid on Jan. 28, 1938. 
—V. 147, p. 67. 


Associated Gas & Electric Co.—SEC Charges Company 
with Misleading Statements in Ann. Reports—Hearing Feb. 14. 


The Securities and Exchange Commission in an order issued Jan. 13 
accused the company of setting up its records in a way which resulted in an 
overstatement of its property account in 1934 by about $170,000,000. 

The company, which has gross assets of more than $1 ,000,000,000, 
charged by the Commission with making “false and misleading statements 
with respect to material facts.’ 

Company has subsidiary properties in New York, Pennsylvania, Virginia, 
New Jersey, Florida and Georgia. 

The Commission has ordered a hearing to be held in Washington on Feb. 
14 to determine whether shares of the company should be delisted 

q . of the company are traded on the Boston Stock Exchange, the 

Lag Anaeigp | Stock Exchange and tne New York Curb. 

EC also charges the company with handling its accounts in a way 
whiek resulted in overstatement of consolidated earned surplus by about 
$135,000,000 in 1934. 

In the same year, the Commission charged, the company set up its ac- 
counts in a way which resuited in understating a 1934 loss by about $2,800,- 
000. The charges relative to 1934 pertained to a registration statement 
filed with the Commission. 

The Commission said also the company had failed to disclose its rela- 
tionship to persons controlling it, ‘‘or to state material facts pertinent to 
the possible existence of effective control.’ 

The company, it is charged, also failed to state required information on 
the aggregate remuneration paid to certain service companies and others. 
Another charge is the company neglected to name the persons other than 
directors, officers or employees whose aggregate remuneration was more 
than $20,000 in 1934. 

In addition to misstatements found in the registration statement for 1934, 
the Commission said, the handling of accounts was misleading in the annual 
reports for 1935, 1936 and 1937. 

This handling of accounts resulted in overstatement of consolidated 
property accounts, net income accounts and corporate earned surplus, 
the Commission alleges. 

The Commission said the company also was guilty of ‘‘failure to state 
a facts in respect of contingent liabilities in connection with pending 

tigation.’ 

“It appears to the Commission,’’ the order for the hearing said, ‘‘that 
there are reasonable grounds for believing that the cumulative effect of 
the treatment accorded items cited herein is materially misleading."’ 


Statement on Order of SEC— 

A representative of the Associated Gas & Electric Co. in a statement said: 

“The order of the SEC setting a hearing with respect to alleged non- 
—— a4 certain provisions of the Securities Exchange Act of 1934 


“There has pol no opportunity for more than a very preliminary ex- 
amination of the order of which the company had no previous notice. It 
appears that the matters covered by the order relate largely to accounting 
theory and principally involve the treatment of figures and not the figures 
themselves, whether certain items have been properly charged either to 
earned surplus or to capital surplus and also whether certain items of a 
non-recurring nature which were charged to surplus should have been 
charged to the income accounts. The company’s statements gave full 
information with respect to these items. 

“The consolidated capital and earned surplus accounts of the company 
and its subsidiaries were combined as of er 31, 1937, with the result that 
it is immaterial, in the opinion of the company’s accountants, in so far as 
the financial statement is conpuenes whether a particular item was charged 
to earned surplus or to capital surplus 

“The comenny believes that all of ‘the questions raised can be answered 
satisfactorily 


Refuses to Submit Records or Allow Officers to Testify— 
The Associated Gas & Electric System served notice on the Federal 
Power Commission Jan. 18 that it would not submit its records or permit 
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its officers to testify regarding the reasonableness of its charges unless and 
until ordered to do so by the Supreme Court. 

The Commission had issued sub as calling for both the records and 
the testimony of the company’s officers in an efffort to determine whether 
the 14 service companies in the Pennsylvania utiities domain were oper- 
ating inconsistently with the public welfare. 

No books or records were in evidence as the investigation got under way 
and the first witness C. A. Dougherty, refused to identify himself or his 
connections with the Associated system. 


Weekly Output— 


For the week ended Jan. 13, Associated Gas & Electric System reports 
net electric output of 95,165,481 units (kwh.). This is an increase of 8,770,- 
386 units or 10.2% above production of 86,395,095 units a year ago.—V. 


» BD. Bea. 


Associated Insurance Fund, Inc.— Dividend Increased— 


Directors have declared a semi-annual dividend of 15 cents per share 
on the common stock, payable Jan. 31 to holders of record Jan. 23. Regular 
semi-annual! dividend of 10 cents was paid on July 15, last. —V. 143, p. 4145. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Correction— 


The earnings appearing in the ‘“‘Chronicle”’ of Jan. 14, on page 272, are 
for the month and 11 months ended Nov. 30, and not for month and 12 
months.—V. 148, p. 272. 


Automobile Banking Corp.—Annual Report— 


Calendar Years— 1938 1937 
Gross volume of business handled—Retail-_-_--_--- $2,988,295 $6,022,076 

Wi ne Mea cei cimneawoascsacecond 1,216,625 2,545,936 
eben 354,91 2,29 
Provision for loss reserve..................---- 32,262 64,80 
BE SPO 6s Keb HSHKSSss os sdcusisnx 59,809 41,143 
ole Ses wi em ceews beeoe 90,019 164,872 
Times preferred stock dividend earned_________-_ 2.08 3.8 
Balance earned on all common stock__________-_- $0.3 $0. 
Retail receivables outstanding Dec. 31_________- 2,352,802 3,892,928 
Number of retail accounts____............-.-.- 9,416 13,204 
Average investment per account.._.___________- 249.44 294.8: 


The earnings for the year ended Dec. 31, 1938 in detail follow: Gross 
volume of business handled, $4,204,921; gross income after deducting cost 
of insurance, $309,766; to adjust unearned finance charges, $45,144; interest 
on notes payable, $63,240; commission to agents, $51,617; life insurance 

um, $1,156; provision for Federal and State taxes, $23,941; provision 
or general loss reserve, $32,262; depreciation on furniture, equipment, 
$1,200; general operating expense, $91,474; net profits available for divi- 
dends and surplus, $90,019. 


Balance Sheet Dec. 31 








Assets— 1938 1937 LAabilities— 1938 1937 
Cash in banks and a Coll. trust notes_$1,410,500 $3,100,000 
on hand..-..-.. $345,006 $462,593) Other notes pay., 
Notes receivable.. 2,576,940 4,298,341 without coll... 25,250 65,250 
Accts. receivable. - 11,299 4,625| Acct. payable for 
Repossessed cars, insurance - - -- -- 25,530 20,653 
est. sales value - 29,592 50,001} Acer. bonus, off’rs 
Inv. in wholly own. andemployees.-. -.-.---- 6,000 
subs., at cost _- 10,000 10,000} Unclaimed divs... —-__ _-- 8 
Advan. to wholly b Acct. payable. -._.-- 114 
owned sub _ _ _-- IMO iA Gardens Allow. for addit’l 
Other inv., at nom- Federal & State 
inal value ----- 2 2 taxes prior years 
Furn. & equip., at |? Eee 15,926 15,968 
cost (net) ___--. 4,187 4,327 | Allow. for Fed. and 
Prepaid interest _ . 10,467 23,584 State taxes (est .) 21,568 61,349 
Reserves_......- 232,354 335,224 
$1.50 pref.stk.conv. 
(par $25) -...-- 719,575 719,575 
Common stk.cl. A 
(par 26e.)...-.-.. 18,706 18,706 
Com.stk .(par 25c.) 15,688 15,688 
Capital surplus - _- 50,127 50,125 
Earned surplus... 457,268 444,815 
NS ia $2,992,492 $4,853,472 Sy $2,992,492 $4,853,472 





a Collateral notes receivable aggregating $1,991,708 ($3,733,445 in 1937.) 
b For 1 share of 8% cumulative preferred stock called but not presented 
for redemption.—V. 147, p. 3904. 
Baldwin Rubber Co.—£arnings— 
Earnings for the Year Ended Sept. 30, 1938 


RRS eR BE ARORA $74 ,867 
eee et ee ty ee SE. SG Pah ay Bae 10,301 
PO eat ORL et Ee Ee y 5 aS $85,169 
EELS EE EIEIO MIS TEE IIS 59,491 
Provision for Federal income taxes... ....-.--ccccuccccce-e x5 ,692 
NS AEN ALE ARLE LS OLR TAD LY CP $19,986 
Earned surplus at beginning of the year____________________ 1,118,073 
Other surplus credit ___ -- sGubbunetedat heaton evnss bande y54,424 
Goes surplus... . . = - - eon en ceneeccccnceercncce-ccccsee $1,192,483 
aS a ee a baits arab aheidabiameads tanta acsin ae 39,591 
Additional Federal income and excess-profits taxes for the 
SE eg CITE AN UIE on, acre tent gc sis nsc tap ine ind diane 15,145 
Earned surplus at end of the year__._______..___.--_____- $1,137,748 
Earnings per share on 316,757 shs. com. stock (par $1)________ $0.06 


x Includes $19.91 surtax on undistributed profits. y Adjustment to 
property and reserve for depreciation accounts resulting from examinations 
of Federal income tax returns by the Bureau of Internal Revenue. 


Balance Sheet Sept. 30, 1938 

Assets—Cash, $56,943; accounts receivable, $240,564; inventories, $464,- 
156; receivable from customers for molds and dies, $13 .493; plant property— 
at cost (less reserves for depreciation, $465,854), $1,342,657; deferred 
charges, $11,627; other assets, $106,326; total, $2,235,766. 

Liabilities—-Notes payable, $130,000; accounts payable, $118,240: ac- 
crued accounts, $60,639; notes payable—bank—unsecured, $240,000; re- 
serves, $131,425: common stock (par $1), $316,757; capital surplus (less 
excess of cost of treasury shares over par value thereof), $100,957; earned 


surplus, $1,137,748; total, $2,235,766.—V. 148, p. 125 


Baltimore & Ohio RR.—Plan Deelared Operative—At the 
regular monthly meeting of the directors held Jan. 18, its 
plan for modification of interest charges and maturities was 


declared operative. 

President Willard stated that the plan for modification of interest charges 
and maturities provided that the company might declare the plan operative 
whenever in the judgment of the board of directors the holders of a suf- 
ficient amount of the obligations affected by the plan (whether or not 
sufficient to carry out the plan) should have become subject to the plan 
to make it advisable so to do. 

He stated that as of the close of business on Jan. 18, 1939, 73.54% of 
the obligations affected by the plan had become subject thereto. He sub- 
—— a detailed statement showing assents and deopsits received under 
the plan. 

He stated that he believed it would be advisable to declared the plan 
operative at this time. On motion duly made and seconded, it was unani- 


mously— 

Resolved that in the judgment of the ooard of directors the holders 
of a sufficient amount of the obligations affected by the plan for modification 
of interest charges and maturities, dated Aug. 15, 1938, have assented to 
said Fame y to make it advisable to declare said plan operative as therein 
prov 

Resolved that the plan for modification of interest charges and maturities, 
dated Aug. 15, 1938, be and it hereoy is declared operative as to the se- 

curities of this company and its subsidiaries affected thereby. 
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Resolved that notice that said plan has been declared operative be given 
as required by said plan and otherwise as the officers of this company May 
deem advisable. 


Plan for Modification of Interest Charges and Maturities 








Total Deoosits Per 

f Holdings & Assenis Cent 
oi LPTs dine thins $75,000,000 $62,331,500 83.11 
Total refunding and general mtge bonds__ 158,120,750 100,825,250 63.76 
Southwestern Division 5s-_---__-.._---- 45,000,000 34,825,500 77.39 
Pittsburgh Lake Erie & West Virginia 4s. 43,182,000 35,861, 83.05 
30-year convertible 4}4s_........._.___- 63,031,000 29,261,000 46.42 
Ne eee er 50,000,000 39,054,000 78.11 
Buffalo & Susquhanna Ist 4s____________ 2,824,800 1,548,000 54.80 
Buffalo Rochester & Pittsburgh cons 4s. 29,114,000 19,206,000 65.97 
Cin. Ind. & Western Ist 5s-.__.._.-_-- -- 3,675,000 2,212,700 60.21 
Lincoln Park & Charlotte Ist 5s________- 350,000 99, 56.86 
Assented but not yet allocatable._....-. = 8 — -___- 1,264,000 —-.-. 

etek it. Jtubpbhecedshnasbauuacta $470,297 550 $326,587,950 69.44 
x Reconstruction Finance Corp. notes... 72,771,578 yp Bg I. epee 

Ce CONES oda scnccesebdben cance $543 069,128 $399,359,528 73.54 


x In the five-year notes listed above are included $13,490,000 owned and 
held by the Reconstruction Finance Corporation.—V. 148, p. 273. 


Bancamerica-Blair Corp.—To Resume Old Name— 

Stockholders will be asked at a meeting on Feb. 21 to authorize a change 
in the firm’s name to Blair & Co., Inc. Stockholders of record Jan. 16 
will be entitled to vote. 

Assuming that stockholders approve, the Bancamerica-Blair Corp. will 
assume a name which for many years was well known in investment circles 
but which went out of existence when the old firm of Blair & Co., Inc., 
merged with the Bank of America and its securities affiliate, the Banc- 
america Corp., in March, 1929. That consolidation, incidentally, was the 
first on record between a private banking firm and a national bank. 

Primarily investment bankers, Blair Co., Inc., also afforded an inci- 
dental banking service to their clients. This banking business was taken 
over by the Bank of America at that time and the Blair securities business 
= > ae with that of the investment affiliate of the Bank of 

merica. 

At the meeting on Feb. 21 stockholders will also be asked to elect a board 
of directors.—V. 145, p. 3967. 


Batavian Petroleum Co.—Debhenture Issue— 

This company, controlled by Royal Dutch Shell, will, according to 
Amsterdam press dispatches, borrow 100,000,000 Guildes through issuance 
of 3%% debentures. The loan will be made on Jan. 19 through banking 
houses here, in Rotterdam and The Hague. The price will be 10044.— 
V. 143, p. 264. 

(Ludwig) Bauman & Co.— Admitted to Dealings— 

The voting trust certificates issued under voting trust agreement dated 
May 1, 1933, expiring May 1, 1943, representing convertible 7% cumulative 
Ist ag cee | stock. par $100, have been admitted to dealings on the New 
York Curb Exchange.—V. 147, p. 3901. 


Beech Aircraft Corp.—£arnings— 
Earnings for Year Ended Sept. 30, 1938 


EEG So a, Cie ee dented AA niin Fe 8 ih dah Op IH $1,141,399 
Ge | 4. 5 0 silk os 0. bo eeenasee hom eeenen > Sade ear hea emenadils 996,671 
ew nls nee am ee saree $144,727 
Engineering, selling and administrative expense___.......----- 145,095 
a it eo ed us we ee anes ee 1,287 
a eR GL 2 gl Fcc Reig he EE, SSL LET LE NMA 4,303 
Ee en ae a Re Re geome: ye Ae ep Za, pei $5,959 
Cr CT CIDE g boccbacabbcocacededacdsetsshcubentacane 4,350 
Nk i oo cadena dudcanenanensschbomaniele $1,609 


Balance Sheet Sept. 30, 1938 

Assets—Cash on hand & in banks, $57,590; notes & accts. receivable 
(trade), $103,923; inventories, $217,940; plant and equipment, $254,020; 
designs and development costs, $92,120; deferred charges, $34,102; other 
assets, $7,004; total, $766,700. 

Liabilities—Notes payable, $28,805; accounts payable, $42,095; accrued 
liabilities, $6,838; long-term liabilities, $75,000; common stock (par $1), 
peal hide + pele omy, $327 ,769; earnéd surplus, $6,844; total, $766,700. 
—V. 146, p. 3489. 


Belding-Corticelli, Ltd.—Zarnings— 








Years End. Nov. 30— 1938 1937 1936 1935 
fo. ee a b$3 3 oe b$351 4 a$367,907 a$352,964 
Loss on sale of invests... prof2,755 RS Oia 
Depreciation reserve- -- 164,797 167,216 169,492 147,898 
Prov. for income tax - - - 10,000 20,000 30,000 30,000 
oo adh Rk gy SR ee -- eee 10, 
Executive remuneration - 34,160 33,760 31,410 29,010 
DEGGIUIEs ccc onncaces 1,922 4,369 3,118 2,795 
Directors’ remuneration. 7,080 7,160 7,117 Pett 
Denes 66 Geena... 2 lil wees «(eee a ee 3,1 
Res. for advertising....  ----.-- 15,000 20,000 21,586 

SS $97 ,804 $103,613 $106,770 $102,340 
Heebareed 2 «aa (7 telena 60,5 60,571 60,571 60,571 
Com. dividends (7%) - -- 29,980 29,980 29,980 29,980 

Balance, surplus...-. $7 ,253 $13,082 $16,219 $11,789 
Profit & loss surplus... 531.727 «245475 «11.413 495,194 
Earns. per sh. - = 

I com. stk. (par m 
$100). slink datas ela iavie lets aie a $4.97 $5.74 $6.18 $5.57 


x After deducting all manufacturing, selling and administration expenses. 
a Includes interest on investments of $5,166 ($11,800 in 1935) and profit 
on sale of investments of $5,954 ($20,433 in 1935). b Includes interest on 
investments of $4,051 ($3,585 in 1937.) 
Balance Sheet Nov. 30 
1937 








Assets— 1938 1937 Liabilities— 1938 
x Prop. account . _$1,333,653 $1,320,694|7% pref.stock.... $865,300 $865,300 
Goodwill & trade Com.stk.,par$100 749,500 749,500 
OS See 1 1} Accts. pay., inel. 
Investments ----- 183 ,287 133,998 res.for Govt.tax 206,455 220,064 
Ce Mi, 2. a ake 109,382 72,014) Accrued charges, 
Callloansecured.. ------ 50,000 wages, &c_.____ 43,767 57,877 
Accts. & billsrec.. 434,624 446,767 | Pref. divs. payable 15,143 15,143 
Inventories _ - - - - - 458 ,820 538 ,444| Com. divs. pay - - - 7,495 7,495 
Deferred charges - - 11,780 11,082|Empl.ins.res.... 112,158 118,145 
AGV. SOUVO. 22 moomen 15,000 
Profit & loss surp. 531,727 524,475 
Cet 622 6dente $2,531,546 $2,572,999 0 Pa $2,531,546 $2,572,999 





x After depreciation of $1,643,825 in 1938 and $1,536,970 in 1937.—V. 
146, p. 744. 


Bell Aircraft Corp.—0Options Ezercised— 

The corporation has r ted to the Securities and Exchange Commission 
the exercise of warrants for 1.000 shares of its common stock by G. M.-P. 
Murphy & Co. in December, leaving warrants for 9,961 shares unexercised, 


The price was $9,000.—V. 146, p. 3489. 


Bell Telephone Co. of Canada—To Issue Ref. Bonds— 
At their annual meeting on Feb. 23 shareholders will be asked to author- 
ize $30,000,000 of bonds for the purpose of refunding the company’s present 
series A issue of the same amount. The presently outstanding series A 
5% bonds were authorized in January, 1925, and may be redeemed at the 
option of the company on March 1, 1940, and any subsequent interest date 


oa 1, at 105. 
bs H 1° announcement Jan. 16, C. F. Sise, President, said that it 
is desirable for directors to have the authority to create an additional series 


of bonds so that the series A issue may be refunded under conditions advan- 
tageous to the company.—V. 147, p. 4048. 
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Berkshire Fine Spinning Associates, Inc. (& Subs.)— 





Years End. Sept. 30—- 19358 1937 1936 1935 
Sales i ae $14,350,730 $19,388,924 $18,950,664 $16,030,990 
Other income....--.-.--- 71,621 93,317 85,614 102,942 

Total gross income. -.-$14,422,351 $19,482,241 $19,036,277 $16,133,932 


Cost of sales, oper., sell 








& other adm. charges. 14,423,439 16,808,511 17,744,865 16,456,977 
Depreciation --.-....-.--- 413,516 630 ,203 495.017 526 ,039 
Losses from real estate & 

scrapping equipment 12,536 156,129 Ga  ‘éennec 
Write-down of subsid’y 

suet WOIUGS..-cecc qe 20 esewee 0 Sew ese aa ~ stieees 
Reserve for bad debts - -- ae 9,104 83,197 
Res’ ve for contingencies - ad a lide 120,000 120 ,000 
Reserve for income tax - - ‘siete x394 ,666 41,381 7,012 
Prov. for flood losses - - 7.000 | ieee 8 8«6COC eee” | (cee 
Interest paid......---- 64,668 74,832 80.372 169,195 

Net loss for period - - - - $517,109 p$1,417,900 p$72,834 $1,228,488 
Preferred dividends.... ------ Tn!  Cestew | “wanows 
Common dividends..... -..--- ee ~ steece! - 4 pnakee 

x Includes surtaxes. gp Profit. 

Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— x s Liahilittes— $s $s 
ers 743 553 482,827 | Notes pay.,banks. 755,000 1,825,000 
Notes & accts. rec. 1,173,862 1,267,666 | Cotton acceptances 
Marketable securs 32,160 x32,161 payable ......- 500,000 470,000 
Inventories _..... 4,571,175 6,500,028| Accounts payable. 333,652 328,805 
Other assets...... 780,519 752,757 | Prov. for flood loss a - «29 
Plant assets... --- 7,647,208 7,934,331] Prov. for State and 

Fed. income tax -...-- 394,666 
Dividend payable. ----.-- 106,402 
Local taxes pay... 166,130 233 ,931 
Social security tax ne - madine 
7% pret.stock.... 485,300 485,300 
z $5 cum. convert. 
preferred stock. 7,636,882 7,636,883 
y Common stock.. 5,484,531 5,484,531 
Earned surplus. -._def512,856 4,253 
WD ceseedaws 14,948,477 16,969,770 , anes. 14,948,477 16,969,770 

x Market value, $25,413. Represented by 483,670 shares of no par 
value. z Represented by 3% 337 no par shares.—V. 146, p. 1541. 

Bethlehem Steel Corp.—(els Court Review in Franc Bond 
Case— 


The Bethlehem Steel Co. on Jan. 16 was granted a Supreme Court review 
of a lower court decision requiring payment in Swiss francs of due coupons 
on bonds of Lackawanna Steel Co., a Bethlehem subsidiary. 

The question involved is similar to that in a case a Seated by Guaranty 
Trust Co. of New York, review of which was granted by the Court. In the 
Guaranty case, however, the lower court held that the Congressional reso- 
lution abrogating so-called gold clauses relieved an issuer of bonds of the 
necessity of redeeming them in foreign currency where alternative payment 
provisions are set out in the bond. 

The present case involves Lackawanna bonds which provide for payment 
in dollars, sterling, marks, guilders or francs. The Zurich General Accident 
& Liability Insurance Co., Ltd., presented certain coupons for payment in 
Swiss francs, which payment was refused. 

The New York Court of Appeals entered judgment against the Steel 
company, requiring payment in francs. 

In a companion case, a lower court ordered pagmees of coupons on 
Bethlehem bonds presented by Anglo-Continentale Treuhand, a Liechten- 
stein corporation, in Dutch guilders. 

The Supreme Court was asked to review both cases together. 


Ruling on Currency Reversed by Court— 

New York's Court of Appeals at Albany ruled Jan. 11 that bond cou- 
pons which specify payment of interest in francs at the due date must be 
= at the full franc rate rather than in United States currency of lesser 
value. 

In a five-to-two decision, the State’s highest tribuna] ordered the Beth- 
lehem Steel Co. to pay the Zurich General Accident & Liability Insurance 
Co., Ltd., $61,755 for coupons presented in Zurich, Switzerland. 

In 1910 the insurance company bought 323 bonds of a predecessor of 
the Steel company. The bonds were payable in United States gold and the 
coupons further promise that 129.50 francs for each six months’ interest 
would be paid in France, Belgium or Switzerland. The insurance company 
presented coupons in 1936 for payment at the franc rate. Payment was 
refused and the company sued for $61,755 plus interest, representing the 
value in United States currency before devaluation of the dollar. 

A lower court ruled that the Steel company was liable only for $36,375, 
the face amount in devaluated United States currency. 

“The obligation was not payable in ‘money of the United States,’ but in 
pass es Ppa 9 OM Associate Judge F. O’Brien said in the majority opinion. 
—V,. 7, DP. 3447. 


Bourne Mills—Balance Sheet Oct. 1, 1938— 

















: Assets— Liabilities— 
ES Sy $91,593 | Accounts payable__._.....-- $18,250 
Accts. receivable (net)..___- 70,315] Accrued items._...........-. 22,207 
Inventory ._.___._.._......... 356,839] Reserve for depreciation. -___- 295,000 
Mortgage note receivable___- eh | 9,870 
Plant and real estate________ 427,679 | Capital and surplus___.__.--_- 622,027 
Deferred charges..........-- 19,029 

ES OSes SNES “Wetbl.;...cckesestcls...”. $967,355 
—V. 146, p. 2841. 

(T. G.) Bright & Co., Ltd. (& Subs.)—Zarnings— 

Years Ended July 31— 1938 1937 
Combined rofit from operations after charging 
all manufacturing, selling and admin. expenses. $263,208 $239 ,223 
Provision for depreciation. _.._.______________- 46,398 ,8: 
Provision for income taxes________._____--_-__- 44,900 41,000 

Net profit for the year...................... $171,910 $156,384 
Earned surplus at Aug. 1...................... 211,241 131,759 

SE i cikige Ah ae Rt a eee a 383,151 143 
Amount of goodwill written off......._._...____- . 86,265 — Seanad 

Dividends on cumulative preference shares ------ 46,866 46,902 

Dividends on common shares____.-_..__._---_- 30,000 30,000 

Earned surplus at July 31_..........--_.---- $220,020 $211,241 
Earns. per share on 100,000 shares common stock_ $1.25 $1.09 
Consolidated Balance Sheet July 31 
Assets— 1938 1937 Liabdilities— 1938 1937 
Cash on hand and Bank advances... $319,514 $241,155 
in banks sabia $36,916 $16,328) Sales, excise and 
Market'le securs., prop. taxes accr. 14,212 12,541 
pledged as coll. Accts. payable and 
for bank advan., accr. liabilities _- 45,283 74,082 
per contra. ---- 203 ,074 116,656 | Provision for Dom. 
Accts.receivable.-. 258,633 193 ,529 and Prov. inc. & 
Inventories _ -.. _- 644,218 720,851| capital taxes_ .-_ 46,906 42,800 
Cash surr. value of Mtges. on farms-- 19,631 21,038 
life insurance - - - 30,460 23,234) Res. for conting’s_ 49,244 48,097 
x Fixed assets.... 669,345 651,824|6% cum. red. pref. 
Goodwill, &e.__-. 1 86,266 stock (par $100) 781,100 781,100 
Deferred charges... 153,262 123,366|y Commonstock.. 500, ’ 
Earned surplus... 220,020 211,241 
WU oi nieve cent $1,995,908 $1,932,054) Total_...._-... $1,995,908 $1,932,054 





x After reserve for depreciation of $194.455 in 1938 and $148,365 in 1937. 
y Represented by 100.000 no par shares.—V. 145, p. 3812. V. 137, p. 4191- 
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Bonwit-Teller, Inc.—Dividends— 

Directors have declared a dividend of 60 cents per share on the $10 par 
preferred stock and one of 25 cents per share on the common stock, both 
payabie Jan. 24 to holders of record Jan. 20. Similar amounts were paid 
on Jan. 25, 1938.—V. 146, p. 589. 


Bright Star Electric Co. 
Balance Sheet June 30, 1938— 


(& Subs.)—Consolidated 


Liabtlities— 




















Asset - 
Cash on hand_...--.-. yr, ee $310| Accounts payable__....----- $85,054 
Cee GE Be . ctdvteoesin 9,416| Notes pay., banks (against 
Accts. rec., trade (Jess res've) - 105,535 ee 15,000 
Notes receivable__....------ 779 | Notes payable, others_-_-.-.--- 89,586 
Merchandise stock__..-.---- 184,857] Sundry accruals & reserves--. 28,010 
Life ins., cash sur. value__.-_- 6,163 | Capital stock—Class B.-.-.--.-- x336 ,200 
Sundry accounts receivable - 2,611 
Mach., dies & equip.(less res 202,430 
Goodwill AE RES EP IS 1 
Deferred charges....-.------- 41,748 
ee adaxial .. $£&53,850 , 0 ee $553 ,850 
x Represented by 150,000 no par shares.—V. 137, D. 3679. 
Brooklyn & Queens Transit System—Larnings— 
Period End. Dec.31— _1938—Month—1937 1938—6 Mos.—1937 _ 
Total oper. revenues... $1,816,683 $1,807,675 $10,151,534 $10,306,045 
Total oper. expenses... 1,448,065 1,491,394 8,341,253 8,446,234 
Net rev. from oper... $368,618 $316,281 $1,810,281 $1,859,811 
Taxes on oper. properties 208,150 194,954 1,190,470 1,161,789 
Operating income.__. $160,468 $121,327 $619,811 $698 .022 
Net non-oper. income- 13,995 15,361 87,473 92,564 
Gross income_-_-__-_--- $174,463 $136,688 $707 ,284 $790,586 
Total income deductions 138,010 136,553 819,369 817,393 
Curr. inc. carr. to sur- $36,453 $135 x$112,085 x$26 ,807 


x Indicates loss.—V. 147, p. 3905. 


Brooklyn-Manhattan Transit System—Earnings— 
(Including Brooklyn & Queens Transit System) 
Period End. Dec. 31— 1938—Month—1937 1938—6 Mos.—1937 
Total oper. revenues... $4,327,331 $4,329,592 $24,097,465 $24,782,947 
Total oper. expenses__. 2,912,923 3,010,565 17,199,712 17,363,853 

















Net rev. from oper___ $1,414,408 $1,319,027 $6,897,753 $7,419,094 
Taxes on oper. properties 542,796 537,399 3,123,896 3,098,691 

Operating income__.. $871,612 $781,628 $3,773,857 $4,320,403 
Net non-oper. income - 66,114 98,688 500 ,304 496,428 

Gross income_____--- $937 .726 $880,316 $4,274,161 $4,816,831 
Total income deductions 689,773 687,736 4,129.698 4,127,749 

Curr.inc.carr.tosur. $247,953 $192,580 $144,463 $689,082 
Accruing to minority int. 

of B. & Q. T. Corp... 19,203 SS ° lsaaee . ena 

Bal.toB.-M.T.Syst. $228,750 $192,516 $144,463 $689,082 


(Excluding Brooklyn & Queens Transit System) 


Period End. Dec.31— _1938—Month—1937 1938—6 Mos.—1937 
Total oper. revenues... $2,521,806 $2,534,167 $14,013,136 $14,552,320 
Total oper. expenses... 1,467,022 1,522,046 8,871,575 8,936,478 














Net rev. from oper___ $1,054,784 $1,012,121 $5,141,561 $5,615,842 
Taxes on oper. properties 334,647 342,445 1,933 ,426 1,936,901 
Operating income__._. $720,137 $669,676 $3,208,135 $3,678,941 
Net non-oper. income_-_ 64,551 95,689 487 ,372 478,038 
Gross income____-__-_-. $784,688 $765,365 $3,695,507 $4,156,979 
Total inc. deductions- 573,188 572,919 3,438,959 3,441.089 
Curr. inc. carr. to sur- $211,500 $192,446 $256,548 $715,890 


—V. 148, p. 273. 
Bullock’s, Inc.—E£xrtra Dividend— 


Directors have declared an extra dividend of $1 per share on the common 
stock, payable Jan. 26 to holders of record Jan. 14. Regular quarterly 
dividend of 50 cents per share was paid on Dec 1, last; an extra dividend 
of $2 was paid on Jan. 26, 1938.—V. 146, p. 3946. 





Burco, Inc.—Injunction Lifted— 


Vice-Chancellor Charles M. Egan in Jersey City, N. J., held Jan. 12 
that he has no power to restrain a stockholders’ meeting of a Delaware cor- 
poration and that such power rested with the Delaware courts. He then 
discharged a temporary injunction which restrained a stockholders’ meeting 
of the company, a Delaware corporation, whose assets in New Jersey are 
in the hands of a receiver. 

Mrs. E. Johnson Cowdry of East Orange, N. J., and Mrs. Eugenie 
Young of New York havesought the injunction, charging that the proxv 
committee solicited proxies without notifying the investors that the assets 
of the company in New Jersey were in the hands of a receiver. Vice-Chan- 
cellor Egan said that, contrary to the charges, the stockholders had been 
notified by the committee that a receiver had been appointed.—V. 148, 


p. 273 


Burger Iron Co.—£arnings— 








Years Ended Oct. 31— 1938 1937 1936 
Me eo dk eawaneksabes= $810,110 Not reported $960,500 
Net profit after deducting deprec. exp. y22,329 $116,415 x74,995 
pS Rae aa ee er 17,250 498 2,768 
Fes. for deprec. applic. to prior years - | ee eee 

a on Ue ae ee def$31,917 $27,917 $72,227 
PROTIGEE GUUIUE. 5k ds vc nddiccciboss 105,728 77,811 5, 

Ns oc pciaedysi anne $73,811 $105,728 $77,811 
Shares capital stock._......-------- 5.750 5, 5,53 
Earnings per share____....----.---- $3.88 $21.15 $13.55 


x Depreciation expense amounted to $17,617. y Depreciation amounted 








to $26,452. 
Balance Sheet Oct. 31 
Assets— 1938 1937 TAabilities— 1938 1937 
Cash on hand and Accounts payable 
in banks -_..._. $19,718 $80,401 (current) --..-- $9,916 $83 ,436 
a Notes and accts. Notes pay. (banks) ------ 120,000 
receivable_-_-_-__- 141,500 127,963 | Unpaid payroll and 
In process co salaries. -..-.--- eee. . _-- wadkaaes 
(finished) - ----- 91,102 117,568 | Acerd. taxes ( d 
Mater'ls inventory and | WT aaioa rey 12,382 37,833 
I 88,266 186,159 | Payroll taxes. -_-_--. OS ia 
Ohio sales tax stps - 242 378 | Capital stock - ---- 551,449 550,478 
b Land, buildings, I incite tn sain ete 73,811 105,728 
mach'y & equip 315,073 377,653 
Employees’ accts. 
receivable_--_-_-- 7 aaa 
Prepaid insur. and 
WR a ise apiecsin es 3,344 3,709 
c Stk. in other cos_ 3.400 3,400 
Deposits with cus- 
tomers___-.--- 100 243 
x6 bin. oa en $662,880 $897,475! Total__...-.-.-- $662,880 $897,475 





a After reserve of $7,000. 


b After reserve for depreciation of $323,972 
in 1938 and $326,022 in 1937. .p. 


c After reserve of $20,000.—V. 146 102. 
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Burlington Mills Corp.— May Increase Shares— 

Co. has notified the New York Stock Exch e of a pro increase 
n authorized capital stock from 600,000 shares of $1 par value to 700,000 
shares of $1 par value.—V. 147, p. 1029. 


Bush Terminal Co.—T7o Delay Quarterly Reports— 

_The company has asked permission of the New York Stock Exchange to 
discontinue temporarily the issuance of quarterly earnings statements. 
Irving T. Bush, President, expressed the belief that such reports would be 
misleading pending the arbitration ordered by the Federal Court of a dis- 
pute between the company and Bush Terminal Buildings Co., involving a 
substantia] amount. 

Earnings for 9 Months Ended Sept. 30, 1938 
Profit after charges but before depreciation, &c__.........-.--- x$95,697 
x After charges but before depreciation and provision of $22,500 charge 
for interest on inter-company accounts, payable only if earned. After 
as ar of these two items, loss for the nine months was $106,586. 
—V. 147, p. 3152. 


California Oregon Power Co.—Larnings— 














Years Ended Nov. 30— 1938 1937 
a on i $4,650,508 $4,652,549 
Operating expenses, maintenance and taxes_____- 2,037 ,026 1,976,099 

= Net operating revenue... ...~.<<«<oxs-sceces $2,613,482 $2,676,450 
Interest on notes and accounts receivable, &c_--- 442 
Merchandise and jobbing.-__...............-.- Dr46 ,702 Dr58 ,694 

x Net operating revenue and other income____- $2,567,363 $2,619,198 
Appropriation for retirement reserve..........-- 300 ,000 300,000 

re ee en ota se Ba a eieieses $2,267,363 $2,319,198 
Rent for lease of electric properties._.......__.- 238,210 238 ,127 
pO EEO SR TERE IRS os 843 ,669 839,32 
Amerticiation of debt discount and expense _ -___-_-_ 2038 ,223 203,179 
Amortiz. of preliminary costs of projects abandoned 61,930 45,047 
Amortization of limited-term investment_._.___.- 7,270 6 ,664 
Rene ee CS en, beccaccheseumass 19,834 14,603 

pg RE ey GAPE oe eee Sr ee $893 ,227 $972,249 


x Before appropriation for retirement reserve. 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937. are 
shown in accordance with the classification of accounts prescribed by 
regulatory commissions effective Jap. 1, 1937, which differ in certain 
respects from the classifications previously followed by the company. In 
certain instances the figures prior to Jan. 1, 1937, have been adjusted in 
accordance with the new classifications of accounts. 

(2) No provision was made for Federal income taxes or surtax on un- 
distributed profits for 1936 as the company claimed as a deduction in its 
final income tax return for that year the unamortized discount and expense 
and redemption premium and expense on bonds and debentures redeemed 
{2 1936 which resulted in no taxable income for 1936.-—V. 147, p. 3757. 


Campbell Transportation Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3324. 
Canada Northern Power Corp., Ltd.—Zarnings— 
12 Months Ended Nor. 30 1938 1937 

i $8 .Aeo 412 $4,964,960 


Gn. ... «nconeaseseeunbeeues<apa nun 
Operating and maintenance. ----....-..-.------ .283,476 2,066,146 
$2,847,136 $2,898,814 





I ooo. tb AOS LNB KA OO AOR EMae 
—V. 147, p. 4049. 


Canadian Industrial Alcohol Co., Ltd.—EZarnings— 


Income Account Years Ended Td 30 (Incl. Sub. Cos.) 
1938 1937 1936 1935 


Oper. profit after deduct. 











sell. & gen. adm.exps. $488,543 $1,520,649 $1,020,491 $905,690 
ies ee eeeeennas...5 Sakae eee 1,340 ,763 
Miscellaneous income - b59 ,650 a72,281 Qamee ©. Sbbdwc 

Total profit _----- --- $548,192 $1,592,929 $1,100,795 $907 ,453 
pe ge net ee ee 90,838 93,74 
Non-oper. overhead.-.- --.-.--- 4,512 8,418 10,699 
Int. on bank loans -_---- 1,609 1,793 5,483 63 ,074 
Int. on deb. stk. of Robt. 

Diem @ Oe., $44... 8 ciccee 28,554 228,898 244,012 
Int. on cash pays. to deb. 

stockholders of Robt. 

oe "Ee oe ee ee NS ee ee 
Int. on 5% red. deb_--- 107 ,867 Ce emda) “Leena 
Special U. S. Govt. claim 

Sa ialiaweke.  — ‘tdiaweme’ | “acmmiremce . Ao ee 
Prov. for depreciation- - 148,172 162,478 162,361 161,618 
Directors’ fees. --_- ----- 3,653 5,710 ot «Mele 
Directors’ fees of Robt. 

Di or, Ba. .. weane-...idmecete “> aes 2,574 
Executive salaries _----- 18 646 71,603 78,230 71,135 
Legal expenses. ____---- 18,225 21,503 32,845 14,473 
Prov. for income taxes- - 54,116 276,371 60,000 50,000 
Amt. written off invest. 

ae en a eee Dee. -: Séleeee” |. Sees 
Prov. for contingencies.  -.---- See. ~epdedes 0 > i eeeee 

Net income-_---.-.-.-.-- $165,904 $613 ,697 $367 ,472 $196,122 
Exchange arising through 

conversion to dollars of 

accts. of Kobt. McNish 

Se, Be oo ane zDr84,379  Dr68,577 Dr9,104 31,815 

Consol. profit for year $81,525 $545,120 $358 ,368 $227 ,937 


z Amount provided for special adjustment of the inventory values of 
stock-in-trade of Robert McNish & Co., Ltd. 

a Includes profit from the sale of materials and supplies of $35,752 
($56,242 in 1936); profit from sale of fixed assets of $6,604, ($9,000 in 1936); 
net income from rentals, interest, &c., of $13,585 ($13,722 in 1936), and 
income from guaranteed cal! loans and investments, $16,340 in 1937. 

b Includes net profit from the sale of materials and oupp ics of $28,150 
and income from guaranteed call loans and investments of $31,499. 

Consolidated Balance Sheet Sept. 30 





Assets— 1938 1937 Liabtlities— 1938 1937 
CN a din thine $130,665 $444,846] Accounts payable. $174,622 $258,298 
Guar. call loans - 200.000 775,000 | Bank loans (secur .) | a ae aes 
x Accts. & bills rec. 1,058,421 2,260,908] Accr’d charges, ex- 

Amts. due by direc change, &c_-_---. 176,237 291,013 
of Robt. McNish : Prov. for Domin., 

@Oe., 146...... 168 12,232 Prov. & oth.tax 411,775 631,669 
Invest. in market 5% red. debs_-__-- 895,277 2,531,309 

able securitie _ _- 838,286 310,426) a Accrued interest 38,779 110,245 
Inventories______ 2,678,081 3,017,811] Res. for conting_. 119,713 421,475 
Prepaym'ts on pur- Res. for exchange- . 2... gla TRS 

chase contracts - 6,114 8,809|z Capital stock... 3,986,442 3,986,442 
Suppl. contr. for. - ee 21,821| Earned surplus___ 1,062,017 884,952 
Investments ----- 51,287 75,951 
y Fixed assets . 2,001,982 2,175,372 
Goodwill. tr. mks., 

| eae eu 1 1 
Deferred charges - - 12,068 12,225 

Ss 45a sain $6,977,073 $9,115,401 : $6,977,073 $9,115,401 





x After reserve for bad and doubtful accounts of $42,113 in 1938 and 
$37 446 in 1937. y After reserve for depreciation of $2,229,042 in 1938 and 
$2,467,082 in 1937. z Represented by 988,480 voting shares and 123,436 
non-voting shares, both no par. a Includes $1;71 915.828 in 1937) 
accrued interest on 5% redeemable debentures.—V. 147, p. 3906. 


Canadian National Rys.—£arnings— 


Earnings of the System for the Week Ended Jan. 14 
3 193 Increase 
$3,115,003 $3,067,417 


Gross revenues-_...-..---..-.-..... $47 ,586 


—V. 148, p. 274. 
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Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Jan. 14 


193 1938 Decrease 
$2,126,000 $2,361,000 2c 


Fe $235,000 


—V. 148, p. 274. 
Caribbean Sugar Co.—Earnings— 














Years End. Sept. 30— 1938 1937 1936 1935 
Cane ground, arrobas_-. 23,009,576 17,021,886 11,862,456 16,371,988 
Shipmt's of sugar, syrup 

& molasses (incl. profit 

or loss on sugar trad- 

EES EGE $1,064,560 $1,067,026 $778,771 $936,919 
Cost of shipments__---_-_ _ 860,369 861,920 743,421 894,436 
Other inc. & expenses, 

net, applicable to cost 

of sugar, &c......... Cr3 ,846 Cr1,750 Cr10,136 Cr2,212 

Profit from can opers. $208,038 $206 ,856 $45,486 $44,696 
Profit on company store- 11,167 11,737 9,782 12,334 
Allowances for or write- 

off of colonos’ accts., 2.00 

Pc hh detiremn es ,000 686 2,77 9325 
Profit on sugar received dae re 

od Fag delivered to 

n DE ictubckic °  ecckwe thee) °OeGedebe 642 
Payment made to effect 7a 
exchange of local, Eu- 

ropean & U. 8S. identi- 

fication certificates__-_ 1,148 Bre |.) Gdweme 4° “Rates 
Amt. rec’d to effect exch. 

Fr$ bet a a 8. 

ee 2,992 4,344 
on sale of Cuban 

theta cmemiee?: saga > gaat’ » ese 14,003 
Prov. for contingencies. -______ UF | roe 
Exps. applic. to prior yrs 654 924 oe ae 

Profit from opers. be- 

fore deduct, depre- 

ciation, &c___..__- $215,402 $218,137 $36,292 $50,688 
Depreciation. __.______ 131,896 130,086 116,688 121,289 
Int. exp, less int. earned 33,391 38,718 53 ,899 58,638 
Amortiz. of leaseholds__ 13,775 13,775 15,079 15,079 
Amort. of bond discount 31,750 31,750 31,750 1,750 
Provision for taxes -_---. 3,537 Ti: > aioe 2 ee 

PE. Cette ckesha prof$1 ,053 $ 4,122 $181,125 $176,069 
Amort. of reorgan. exps_ 50,115 po} Peer yee Sa ray ee 

SBR a Sainte sitele $49,062 $53 456 $181,125 $176,069 


x Before deducting interest on bonds unpaid from Feb. 1, 1929. y Be- 
fore deducting amortization of reorganization expenses. 


Profit or Losses Restated in Accordance with Supplemental Indenture 





1938 1937 1936 1935 
Losses before deducting 
amortiz. of reorganiza- 
tion expenses______-- prof$1 ,053 $4,122 $181,125 $176,069 
Deduct. not allow. under 
supplement. indent.: 
Amortiz. of bond disc. 
and expense_______ 31,750 31,750 31,750 31,750 
Amortiz. of leaseholds 13,775 13,775 15,079 15,079 
Provision for Cuban 
income tax_..._.-- 3,537 Tae °° Seeds “ahs 
Net restated profits _ - $50,115 $49,334 loss$134,295 loss$129,239 
, amortiz. of reor- 
ganization expenses - - 50,115 49,334 





Amount available for 
bond interest ___.-_- 


Common Stock Less Operating Deficit Years Ended Sept. 30 





Pre 1938 1937 1936 1935 
Bal. at beginning of year $648,695 $702,151 $883,276 $1,055,669 
Reversing part of Cuban 
tax on interest set up 
ee: G0; Meeks. i kdddas SY casedd> . | Caenke 3,676 
Pe Es. Sono nie cans we 49,062 53,456 181,125 176,069 
Balance at end of year $599,633 $648,695 $702,151 $883 ,276 


Note—Sept. 30, 1938, balance composed of: Common stock, $3,523,971; 
operating deficit, $2,924,633, and balance as above, $599,633. 
Balance Sheet Sept. 30 








Assets— 1938 1937 | Liabilities— 1938 1937 
Cit tarcnechone $79,203 $58,337 | Notes payable - - -- $6,448 $72,690 
Accts. receivable -- 24,156 15,129 | Accts. pay .,current 28,250 36,336 
Margin dep., sugar | Accrued liabilities _ 21,161 26,376 

trading account_ 15,000 26,200 | Bal. due on pur- 

Advs. to cane grow chase ofeolonias --..---. 4,900 
less allow’ce for Mortgage payable 51,087 51,087 
doubtful accts - - 58,688 78,523 | Contingent reserve 14,813 16,813 

Adminis. cane as Prov. for taxes... 6,095 7,930 
valued by com- Prior lien notes... 503,565 543 ,950 
pany, net of Def. prof. on sugar 
amortization... 300,596 329,234 trading position --..--.. 10,041 

Cultivation cost of Ist mtge.7% bonds 3,282,000 3,282,000 
admin. for crop- 22,241 34,744|7% pref.stock__.. 1,500,000 1,500,000 

Inventories _ - - - - - 399,936 362,137|y Common stock. 599,633 648,695 

Reorgan. expenses 26,658 76,774 

Deferred charges - - 21,754 26,357 

Slow accounts rec. = ------ 5,100 

Property and plant 4,946,626 5,024,566 

Leases, less amort. 27,550 41,325 

Bond disct. & exps. 
less amortiz_-. -- 90 ,642 122,392 
Total... __----#6,013,052 $6,200,819 TOG s wetcsawed $6,013,052 26,200,819 


y 157,414 no par shares outstanding (authorized 300,000 shares) les§ 
operating deficit (as above). 

Notes—lInterest on first mortgage bonds is unpaid since Feb. 1, 1929, and 
has not been accrued above for the reason that, under tne supplemental 
indenture, it is payable only if earnings after Sept. 30, 1931, are sufficient. 

No dividends have been paid on the 7% preferred stock. Under the 
supplemental indenture of Feb. 10, 1932, no such dividends shall be paid 
unless all unpaid bond interest shall have been paid in full to the last in- 


terest date.—V. 146, D. 433. 


Carrier Corp.—New Officer— 

Revision of the management set-up of the corporation became effective 
on Jan. 16. 

Carl A. Ostling, formerly chief of the Pontiac division of the General 
Motors Corp., was appointed Vice-President in charge of production and 
soon will arrive to take over the position. 

Two Vice-Presidents, already with the company, are assigned to new 
duties. Edward T. Murphy, Vice-President in charge of the central dis- 
trict, becomes Vice-President in charge of marketing, and James A. Bent- 
ley, Vice-President and head of the international division, will be Vice- 
President in charge of finance.—V. 148, p. 274. 


Celotex Corp.—By-Laws Changed—New Director— 


Stockholders at their annual meeting on Jan. 17 approved certain amend- 
ments to the by-laws so as to vest solely in the stockholders the power to 
determine the number of directors whicn shall constitute the board, their 
qualifications and terms of office; the number of directors which shail con- 
stitute a quorum of the board and the action of what portion thereof shall 
be necessary to constitute the action of the board; and by whom vacancies 
in the board of directors shall be filled. 

David G. Ong, Assistant to the President, was elected a director.—V. 148, 


p. 274. 
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Central Foundry Co.—(Contract on Sale of $100,000 Notes 
Restrictions as to price and sales territory have been written into the 
contract between the company and underwriters for a $100,000 issue of 4% 
convertible notes due in 1941, reported to the Securities and Exchange Com- 


mission and made public Jan. 17 through the New York Stock Exchange. 
Emanuel & Co. and F. J. Young & Co., Inc., have agreed to buy the issue 
at 95 on March 1, the report declared, and have committed themselves 
further not to sell to the public at more than 100 or to market the notes in 


States other than New York and Pennsylvania. ; P 
Up to June 1, 1939, the notes are to be convertible into common stock 


priced at $4.75 ashare. Every six months after the date of issue this price 
is to rise 50 cents a share. Maximum conversion possible under these 
terms would involve 21,053 shares of common stock.-—-V. 147, p. 126. 


Certain-teed Products Corp.—New Treasurer— 
George P. Krug, Controller and director, has been elected Treasurer, 


succeeding James kK. Norris, who resigned.—V. 147, p. 2861. 


Chain Store Real Estate Trust—50-cent Dividend — 

Directors have declared a dividend of 50 cents per share payable Feb. 1 
to holders of record Jan. 20. Regular quarterly dividend of 15 cents per 
share was paid on Nov. 1, last.—V. 136, p. 332. 


Cherry-Burrell Corp.—20-cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $5, payable Jan. 31 to holders of record Jan. 26. This com 
pares with 15 cents paid on Oct. 25, last; 10 cents paid on July 30, last, and 
20 cents on April 30, 1938, and dividends of 35 cents per share previously 
distributed each three months. In addition, an extra dividend of 25 cents 
was paid on Oct. 25, 1937. See V. 145, p. 2540 for record of previous div 
payments.—V. 148, p. 126. 


Chesapeake Corp.—/Stockholders Vote to Dissolve— 

Formal dissolution of the corporation, imtermediate holding company 
< one former Van Sweringen rail system, was approved Jan. 16 by stock- 
101Gers, 

Merrill C. Callaway, Vice-President of the Guaranty Trust Co., offered 
the resolution terminating the business of the corporation, which was 
formed in 1927 to acquire contro] of the Chesapeake & Ohio RR. 
| John Murphy, Secretary, was ordered to file a dissolution certificate in 
Maryland. It is stated that 73% of the stockholders were represented at 
the meeting. The Alleghany Corp. owns approximately 71% of the stock. 
» The meeting of the stockholders was held ramp ag to the p.an of liquida- 
tion voted on Nov. 28, 1938. The shareholders at the November meeting 
approved a plan of dissolution, but the meeting was adjourned until Jan. 16 
to consider further steps in the dissolution program.—V. 147, p. 3450. 


Chesapeake & Ohio Ry.—Sinking Fund Trustee— 

Announcement was made, Jan. 19, of the appointment of Halsey, Stuart 
& Co., Inc., Chicago, as sinking fund trustee under a supplemental in- 
denture to the meortenee securing the refunding and improvement mortgage 
3%% bonds, series F. The indenture requires payments to Halsey, Stuart 
& Co., Inc. as sinking fund trustee each June and Dec. 1 bezinning June 1, 
1939 and continuing to and including July 1, 1963, of amounts sufficient to 
retire $300,000 of series F bonds semi-annually. Such payments are cal- 
culated to retire not less than 49% of the recently issued $30,000,000 series 
F bonds by their maturity in 1963. The liberal sinking fund feature, in- 
augurating debt oy “yo of railroad bonds prior to maturity among 
carriers situated to do so, and the appointment of western investment 
bankers to serve as sinking fund trustee are both regarded as significant of 


new trends.—vV. 148, p. 275. 


(The) Chicago Corp. —Report— 

The net assets of corporation at Dec. 31, 1938 amounted to $34,045,254, 
equivalent to $60.19 per share of outstanaing convertible preference stock 
and $1.57 per share of outstanding common stock after deducting the 
preference at its original stated value of $50 per share plus the current 
dividend accrual. This compares with net asset values of $53.11 per share 
and 5lc. per share on the convertible preference and common stocks re- 
spectively at Dec. 31, 1937, calcusated on the same basis. 

During 1938 a total of 20,950 shares of preference stock was purchased 
and retired. The aggregate cost of these shares was $682,613 or an avera 
of $32.58 per share. Dividends in the aggregate amount of $2.25 per 
share of convertible preference stock were paid during the year consistin z 
of a payment of 75c. per share on March 1 and three additional paymen s 
of 50c. per share each on June 1, Sept. 1 and Dec. 1, leaving an arreara e 
of 75c. per share. 


Income Account for Calendar Years 
1938 1937 1936 1935 

Interest rec. and accrued $122,906 $124,156 $209,413 $240,350 

Cash divs. rec. & declar 942,695 1,974,768 1,639,321 1,077,525 

Miscellaneous... - --- 6,459 7,365 12,171 33,435 

| pebies dienes $1,072,060 $2,106,289 $1,860,905 $1,351,313 

Gen. & admin. expenses 157,801 167,963 155,579 130,955 
Registrar and transfer 

ND GOO rng or oa 39,897 45,377 51,645 38,274 

dal ee x78 ,500 x77 500 x82 ,000 62,000 
Net inc. from int. and 
divs. (excl. of profits 

or on securities)... $795,862 $1,815,449 $1,571,681 $1,120,084 


Divs. paid on convertible 
preferred stock____-- y1,194,101 y1,613,805 1,364,419 1,127,969 
x Includes $22,000 in 1938, $30,000 in 1937 ana $34,000 in 1936 estimated 

Federal income tax applicable to net income from interest and dividends. 

y Less $106,424 in 1938, $222,781 in 1937 and $3,987,130 in 1936 portion 

charged to capital surplus. 

Summaries of Undistributed Net Income and oa Surplus Accounts fo 

the Year Ended Dec. 31, 1938 








Undistributed Net Income from Interest and Dividends— 
Oe S006; Ol, SOs bvdkccocechedde calender tikkacchus $501,158 
Bree meee Gee Ge WOOP 1906. 2 noon oo abb es occ deo clbwsececdd 795,862 
ee ee ee ee ee, eee elt bs wl bier $1,297,050 
Divs. declared on conv. preference stock ($2.25 per share)---- 1,300,425 
Less portion thereof charged to capital surplus._......-...---- Cr106,324 
nn wean, Ge, SENG... cn cdcs evant abesesdeukassece $102,950 
Capital Surplus— 
NS BR Sa nnis ney seniunvererceacedichensnen $14,056,193 
Net profit on disposition of investments____........------~- 958,868 
Recovery on investments previously written down to nom. val_- 14,899 
$15,029,960 
Portion of divs. declared on conv. pref. stock (see above sum- 
mary of undistributed net income)_____-_ a ake cenit ah mi ae 106,324 
Excess of cost over stated value of 20,950 shares of company's 
Sen WT SU. can coke cn Gaekenwnenancnuan 158,863 
I a $14,764,773 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— ~ x TAabilities — 8 S 
CHM See seid 3,619,718 4,055,344 | Accounts payable_ 30,146 8,552 
Short.term notes... 1,644,445  ...... Dividends payable 9,990 11,990 
Investm'ts at book Res. for other taxes 91,611 125,383 
pb Vvalue_______. 26,801,331 28,476,117] a Conv pref stock.14,141,250 14,665,000 
Accts. rec. brokers 268,590 _____- b Common stock... 3,306,342 3,306,342 
Accrued int. and Capital surplus. __14,764,773 14,056,193 
declared divs... 112,976 143,187] Undistributed inc. 102,950 501,188 
TO backs avnd 32,447,061 32,674,648 Wess sun cou 32,447,061 32,674,648 





a Represented by 565,650 (586,600 in 1937) no par shares. b Shares of 
$1 par value. c Bonds (quated market pce $600,196), $586,386, stocks 
(quoted market price, $25,343,882), $23,627,752; stocks and notes of 
comratiot 1 ore tions, $1,935,635; and other notes receivable of $651,558. 


Chicago Rock Island & Pacific Ry.—Rehearing Granted 
A petition by the trustees of the company asking the entire Interstate 
Commerce Commission to hear rearguments on a decision by the Com- 


mission’s Divison 4 making approval of a merger of that railroad with the 
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Chicago Rock Island & Gulf, conditional upon the road’s taking care of 
displaced employees, received favorable action by the Commission Jan. 12. 


A date for reargument will be set later. ‘ : 
The trustees, who are the same for both railroads, challenged the right of 


the Commission to require specific consideration of labor in connection with 
railroad mergers. They held that the decision of Division 4 withholding a 
forma! order approving the merger until approval of the labor conditions 
constituted ‘‘no decision at all.’"—V. 147, p. 4059. 


Chrysler Corp.—Vice-President Resigns— 


See Wiitlys-Overland Motors, Inc., below.—V. 147, p. 
Cincinnati Street Ry.—LZarnings— 


3606. 


1938—12 Mos. —1937 


Period End. Dec. 31— 1938—Month—1937 | 
x Net income.......... $8 066 $29,880 $71,572 $224 932 
9 Meseeees eer eese..46 <see<  -«etewe $0.15 $0.47 
y On 475,239 


x After depreciation, interest, Federal income taxes, &c. 
shares of capital stock.—V. 147, p. 3759. 


Cincinnati & Suburban Bell Telephone Co.—Phones 


in Operation— 
Stations in operation as of Dec. 31, 1938, totaled 181,749, a gain of 348 
over preceding month and 3,618 over the 178,131 stations operated in 


December, 1937.—V. 147, p. 3759. 


Cities Service Co.— Mutual Service Unit Approved by SEC— 

The Securities and Exchange Commission on Jan. 10 issued two order® 
granting temporary approval of applications to o te as mutual servic 
companies of Gas Advisers, Inc., for all the utility subsidiaries of Citie* 
Service Co., except Ozark Utilities Co. and Cities Service Power & Light 
Co. System; and Trectric Advisers, Inc., for certain of the associate com- 
panies in Cities Service Power & Light System. 

The applications were filed by the service companies under Section 13 
of the Holdin Company Act of 1935, which provided that after April 1, 
1936, it would be unlawful for mutual service companies to provide services 
to utilities unless they came under the rules of the Commission. Registration 
of mutual companies did not get under way until after the Supreme Court 
upheld the registration provisions of the Act in its decision last year. 

In its findings and opinion on Electric Advisers, Inc., the Commission, 
in ordering a temporary approval of the ae. states: 

‘The record in this case indicates that there may be some overlapping 
of functions; that for the first six months of the current year, applicant's 
charges to Gas Advisers, Inc. and Petroleum Advisers, Inc. for services 
rendered to these companies were almost 24% of its total charges; that ap- 
plicant in turn receives certain services from Gas Advisers, Inc., that one 
service company could probably service all the utility subsidiaries of both 
Cities Service Co. and Cities vice Power & Light Co., which are now 
being serviced by applicant and Gas Advisers, Inc., more efficiently and 
economically than under the present arrangement. 

“The record also indicates that applicant has in effect a bonus plan 
which might create a problem in its cost allocation. Except for the pending 
application of Cities ice Co. for exemption from the provisions of the 
Act, the feasibility of consolidating the Somnciontions and operations of 
applicant and Gas Advisers, Inc. would be determined now."’ 

he Commission, commenting on the application of Gas Advisers, Inc., 


states that while its method of cost allocation is ‘‘unproved by experience 
it seems to afford reasonable assurance that it will result in an equitable 
allocation of cost amoung the service companies."’—V. 147, p. 3305. 


City Investing Co.—T7 0 Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable Feb. 7 to holders of record Jan. 30. This 
pares with $2.50 paid on June 30, last; $1 paid on Jan. 4, 1938, April 27 
and Jan. 5, 1937, and on July 7 and Jan. 7, 1936; 50 cents paid on July 20, 
1935; $1 on Jan. 4, 1935, Aug. 7 and Jan. 4, 1934, and on July 1, 1933; $1.50 
on Jan. 16. 1933, and $2.50 per share paid on July 11 and Jan. 4, 1932. 


—V. 147, p. 108. 


Cleveland-Cliffs Iron Co.—Refunding Plan— 

A special meeting of the stockholders has been called for Feb. 2 to approve 
plan for refunding the company’s $13,230,000 4%4 % bonds. 

The plan provides for selling to five insurance companies $11,500,000 of 
Ist mtge. & coll. trust 34s, dated Feb. 1, 1939, and due Feb. 1, 1951, and 
for selling $2,500,000 of serial notes maturing $500,000 annually through 
Feb. 1, 1944. The notes are to carry interest at rates varying from 1%% 
for first maturity to 24 % for fifth maturity. The average interest cost for 
bonds and notes is 3.39%. 

Through the sale of both bonds and notes the company will receive 
$14,000,000 or sufficient to redeem the old bonds, and to cover expenses of 
financing. No new funds will be realized by company. The old bonds, 
it is contemplated, will be called for redemption March 15. 

The bonds will be secured Ls mortgage on substantially all of company’s 
iron ore properties and by pledge of securities of operating subsidiaries and 
other associated companies. Non-mineral lands, principally consisting of 
timber property, and company’s investment in interests outside of iron and 
coal business, will not be pledged. Company's holdings of marketaole 
securities principally made up of substantial interests in several steel com- 
panies, will not be pledged.—V. 147, p. 2862. 


Columbia Broadcasting System, Inc.—Deal Revealed— 

The details of a contract between Columbia Broadcasting System, Inc., 
and Isaac D. Levy, a director of the company in connection with the recently 
acquired American Record Corp. are revealed in a report to the Securities 
and Exchange Commission. ‘ 

The contract is dated Dec. 27, 1938, and provides that C. B. 8. sells to 
Mr. Levy 10 shares of the capital stock of the American Record Corp. for 
$70,000 and that he agrees to pay the network 10% of the expenses inci- 
dental to the investigations made prior to the acquisition of the new 
subsidiary by C. B. 8. In this connection the contract provides that Mr. 
Levy need not pay in excess of $10,000. ie 

In the event that between Jan. 1, 1939, and Dec. 31, 1943, additional 
financing is desired for American Record Corp., C. B.S. shall supply 80% 
of the additional financing, Mr. Levy 10% and a William A. Schnader, who 
is not a director of C. B. S., shall supply the other 10%. Mr. Schnader 
purchased an additional 10% of the American Record Corp. stock upon 
substantially the same terms as Mr. Levy, according to the statement. 

Under the terms of the contract Mr. Levy also,grants C. B. 8. an option 
to purchase at any time between Jan. 1, 1944, and May 1, 1944, upon not 
less tnan five days prior notice the 10 shares of American Record Corp. 
capital stock acquired under the original agreement and any additional 
stock or evidences of indebtedness of American Record Corp. acquired by 
Mr. Levy as a result of additional financing. : 

On Dec. 17, last, C. B. 8. announced the purchase of American Record 
Corp. from Consolidated Film Industries, Inc. for $700,000.—V. 147, 


Pp. 3907. 


Commercial Investment Trust Corp. —Options— 
The corporation reports that options evidencing the right to purchase 
70,171 shares of common stock of the corporation were in existence as of 


Dec. 31, 1938, as follows: wo 
No. of Shares Expiration Date 


Under Option Price of “ene 

ae $35.00 June 30, 1939 
eee 33.33 Dec. 31, 1941 
SNS eee 33 .33 Dec. 31, 1939 
Eee silemeie 45.00 Dec. 31, 1941 
ie actkindthes ek 45.00 Dec. 31, 1939 
lel paetarer 5.00 Dec. 31, 1940 
PES adecahs— --- 32.00 Dec. 21. 1943 
aa 45.00 At will of Co. 

—V. 147, p. 4051. 

Commonwealth Edison Co.—298,538 Shares Offered 
Privately— 


It was announced Jan. 12 that Clark, Dodge & Co. had been authorized 
by the Commonwealtn Subsidiary a to offer privately for a limited 
period 298,538 shares of Commonwealth Edison Co. stock owned by it at 
not less than $26 a share. Out of the proceeds of such sales Commonwealth 
Subs > pay Cl \ & Co. a commission of $1 a share. 

The list of companies or individuals which Clark, Dodge & Co. may 
solicit were limited it is said, to 15 and sales were to be made in blocks of 
20,000 shares or more. Buyers it was further stated, are required to si 
agreements that the purchases are made for investment and not resale. 
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The private offering is part of the Commonwealth Edison Co.’s program 
to liquidate the Commonwealth Subsidiary Corp., thus further simplifying 
its structure. 

Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 14, 1939 was 146,221,000 
kilowatt-hours compared with 135,506,000 kilowatt-hours in the cor- 
responding period last year, an increase of 7.9%. 

he following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
—Kilowatt-Hour Outpuit— 


Week Ended— This Year Last Year % Increase 
pe OS a eS ee 146,221,000 135,506,000 7.9 
PS ee ees | 
SG WR Ae is 5 hin he binbaded 143 497,000 131,990,000 8.7 
Fee rae J 


—V. 148, p. 275 


Commonwealth Investment Co.—Portfolio Changes— 

A substantial increase in bond holdings, other than governments, marked 
the principal change during December in the investment portfolio of the 
company. Analysis of the portfolio discloses also that there was a slight 
increase in common stock investments, a decrease in holdings of preferred 
stocks, and a reduction in net cash and governments. 

As against a year ago, the company has larger investments today in 
preferred stocks and bonds, while there has been a reduction in common 
stocks, cash and governments. 

Common stocks as of Dec. 31, 1938 represented 59.9% of the total port- 
folio; preferred stocks were 20.3% bonds, 12.1%; and net cash and govern- 
ments, 7.7%. As of Nov. 30, 1938 common stocks were 58.6%; preferreds, 
21.1%; bonds, 8.6%; and net cash and governments, 11.7%. At the end 
of the previous year, Dec. 31, 1937, commons were 65.8%; preferreds, 
10.1 bonds, 10.0%; and net cash and governments, 14.1%.—V. 147, 
D. a. 


Commonwealth & Southern Corp.—Mutual Service 


Unit Approved by SEC— 

The Securities and Exchange Commission on Jan. 10 issued _an_order 
approving the application of Commonwealth & Southern Corp. (N. Y.) to 
operate as a mutual service company for the Commonwealth & Southern 
System, a tered holding company. 

In its findings on Commonwealth & Southern Corp. (New York) the 
SEC discloses that the service company was organized in 1930 and in 
recent years has functioned as a mutual service company for the Common- 
wealth system. 

“The ic principle of applicant’s cost-allocation system is that direct 
charges will be made as far as costs can be identified and related to par- 
ticular transactions without excessive effort or e nse,’’ the SEC states. 

According to the Commission the applicant's President, four Vice-Pres., 
Comptroller, Secretary and Treasurer receiver annual salaries totaling 
$259,000 or approximately 19% of its total estimated annual expenses, 
excluding engineering expenses, or about 14% of its total expenses, in- 
cluding engineering outlays.—V. 147, p. 4051. 


Community Power & Light Co. (& Subs.)—Farnings— 
1938—12 Mos —-1937, 

















Period End. Nov. 30— 1938—Month—1937 
Operating revenues _- - - - $396 554 $396,984 ‘ A $4,275,783 
Operation. ___.___- ticks 173,441 165,758 2,029,028 1,918,971 
Maintenance. - -------- 17,91 21,771 230,858 268,079 
a ad it ¥ 40,334 37,875 489,336 399,241 
Net oper. revenues_.__ $164,866 $171,580 $1,904,742 $1,689,492 
Non-oper. income (net) - Dr201 Dr1,506 10,847 753 
i iccedta tet 4 ared'o $164,665 $170,074 $1,915,589 $1,690,245 
Retirement accruals - - - - 39,695 26,187 437,370 24/ ,686 
Gross income _ - - - - - - - $124,969 $143,887 $1,478,219 $1,442,559 
Interest to public----_-—- 2,547 2,499 34,035 27,679 
Interest to parent co-_- 69,128 69,502 841,853 835,837 
Amortiz. of debt discount 
and expense _ _ _ _- sean 1,027 1,790 13,068 21,477 
Miscell. inc. deductions - 42( 292 3,158 2,316 
Net income -- ---- ™ 51,846 $69,804 $586,105 $555,251 
Dividends paid & accrued on pref. stocks: 
, | Gagne itetnn Senloesgtinept ipa puget 2 ee oR 104,007 99,203 
eee RO Se 2,347 5,831 
Balance applicable to parent company - -- ----- $479,751 $459,217 
Balance of earnings applicable to parent company $479,751 $450,217 
Earns. from sub. cos. deducted in arriving at above: 
Interest earned. _______-_- PSS eee 831,962 831,151 
Interest not earned -_--------- 9,892 4,686 
Preferred dividends — _ _ -- 2,347 5,831 
Other ___ nete- Pee : 6,439 6,944 
Common dividend from sub. (not consolidated) - - al sea > 73 te 


PO EE eres 


$1,372,225 
888/919 


$1,517,146 
8881055 


Amount available for dividends and surplus__-- a%$629,091 $483 ,306 

a Includes $186,443 representing amount assigned to 14,623 shares of 
common stock of General Public Utilities, Inc., received as a dividend, in 
lieu of cash, in December, 1937.—V. 148, p. 126. 


Conduits National Co., Ltd.—To Pay 20-cent Dividend— 

Directers have deciared a dividend of 20 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. Dividends of 10 cents 
per share were paid on Aug. 8 and on Feb. 1. 1938.—V. 146, p. 2687. 


Connecticut River Power Co.—Bonds Called— 

A total of $376,000 first mortgage bonds, series A, sinking fund, 3%%, 
due Feb. 15, 1961, has been called for redemption on Feb. 15 at 106 and 
accured interest. Payment will be made at the Old Colony Trust Co., 
Boston; State Street Trust Co., Boston; Chase National Bank of the Cit 
of New York and the Harris Trust & Savings Bank, Chicago.—V. 147, 
p. 3307. 

Consolidated Edison Co. of New York, Inc.—Output— 

Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended Jan. 15 amounting to 145,900,000 
kilowatt hours, compared with 138,100,000 kilowatt hours for the corre- 
sponding week of 1938, an increase of 5.6% .—V. 148, p. 275. 

Contract Purchase Corp. (& Subs.)—Farnings— 

7 Earnings for Year Ended Sept. 30, 1938 


CR a ens see 
Expenses, taxes and deductions from gross inc - -- - 











Income—Finance charges earned __-_.-...-------------- ---- $290,544 
Interest received, wholesale_...._.....---- eubitareee es 11,395 
GE tock aew acne Maeda dads oelescadwesbseewwie at ome 9,593 
Stee OE... «i. «sew a Bit ti Be oe tab A a oa hal iptmabal epee ke 

Provision for losses ___...-._--- hea dthikcdandeosewnen tGbpedls 26,479 

Cost of borrowings - - SieRiererna es dsonhsoe--saewen oneness 57 ace 

Operating expenses—Salaries___.___-.-_- ws tae dt Mite eee medrol y 

—— eles Saat Cys hea pa al clk wee ieee inn yee 20,827 

et Gd cin le 6dnew se he eaw waves vsmsasenoce 56,329 
Net operating income_ ----- Pe eee ee —_— $69,484 

Miscellaneous income. ......-.....---.------ iuiteanmunes 3,509 
IS 6d ws oe 4 ee a ee ee Pe ar ee eg oy ee Spat $72,992 

Re a Di cinch its Sasa Sar cre Wich pin tn a ta tab mare 19,375 

Common dividends- --.------ scitthatdan On eens eahdhdowm aaa ain ink 42,216 
IN i wedi oh oo ne eet ti ss igo a i esa Aa al Siti one ib $11.401 

Earnings per share on 140,720 shares common stock (par $2.50) $0.38 


Consolidated Balance Sheet Sept. 30, 1938 
Assets—Cash, $357,037; notes receivable, $1,346,195: miscellaneous re- 
ceivables, $17.927; repossessed automobiles, $4,775; other assets, $23,660; 
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industrial bank charter, $1; deferred charges, $14,508; fixed assets, $1,394 
total, $1,765,497. 

Liabilities—Collateral trust notes, $645,000; accounts and insurance 
Payable, $2,371; reserve for taxes, $18,283; reserves withheld, dealers, 
$3 ,270; reserve for losses, $29,425; deferred income (unearned finance 
charges), $76,207; preferred, 6% cum. conv. pref. stock (par $100), $350,- 
000; common stock (par $2.50), $351,800; earned surplus, $77,649; capital 
surplus, $211,492; total, $1,765,497.—V. 146, p. 3496. 


Crocker-Wheeler Electric Mfg. Co.—Stockholders’ Com- 
mittee— 


A committee to represent certain common stockholders has been formed, 
to ‘‘consist of or have available enough management experts who are quali- 
fied to advise on a profitable course for Crocker-Wheeler.’’ The committee 
consists of L. 8. Harrison, Mark M. Jones, President of Akron Belting Co., 
and Walter Scott. Allan B. Salinger is Secretary to the committee.— 
V. 148, p. 276. 


Croft Brewing Co.—Transfer Agent— 


The Empire Trust Co. was discontinued as transfer agent for the common 
stock, effective as of Dec. 30, 1938. As of that date the Corporation Trust 
Co., No. 120 Broadway, N. Y. City, has been appointed transfer agent.— 
V. 147, p. 2389. 


Crown Cork International Corp.—25-cent Class A Div. 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
April 1 to holders of record March 10. Like amount was paid on Jan. 3, 
last, Oct. 1, July 1 and Jan. 3, 1938; a dividend of 75 cents was paid on 
Oct. 1, 1937; dividends of 25 cents were paid in each of the six precedin 
quarters; on Dec. 20, Aug. 30, and May 22, 1935, and on Dec. 21, 1934, an 
50 cents paid on March 30, 1934, and Nov. 1, 1933. The last regular 
quasaly dividend of 25 cents per share was paid on April 1, 1931.—V. 147, 


Crown Cork & Seal Co., Ltd.—Dividend Increased— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 31. This compares with 
five dividends of 25 cents per share paid in 1938; and dividends of 20 cents 
per share paid on Novy. 15, 1937, and each three months previously. In 
addition, an extra dividend of 20 cents was paid on Nov. 15, 1937, and on 
Nov. 16, 1936.—V. 147, Dp. 735. 


Cuban-American Sugar Co.—No Dividend Plan— 
Obituary— 

David EF. Keiser, Vice-President of this company, told stockholders at 
the annual meeting that, although the directors have considered various 

ians for taking care of preferred dividend accumulations amounting to 
50 a share, no definite program has so far been worked out. 

Questioned by a stockholder as to why Cuban-American had failed to 
show a profit last year when many smaller companies had good earnings, 
Mr. Keiser replied that most of the sugar companies showing profits had 
been through reorganization proceedings and had written ‘‘down their 
assets.’’ 

Mr. Keiser said the 1939 United States sugar quota appears ‘“‘very 
discouraging.’’ ° 

Although in past years the Cuban-American Co.'s earnings were aided by 
income from Colonial Sugar Co., a subsidiary refinery located in Louisiana, 
the year ended Sept. 30, 1938, showed a loss from this source. 

alter J. Vreeland, Secretary of National Sugar Refining Co. and Cuban 
American Sugar Co., died on Jan. 16 at the age of 58. Mr. Vreeland was 
conpertes ve eomal Sugars and a member of other corporations. 
—V, 147, p. 3760. 


De Havilland Aircraft Co., Ltd.—Dividend— 

De Havilland Aircraft Co. announced a common dividend of 10% for 
the year ended Sept. 30, last, plus a cash bonus of 2%%. This is the same 
distribution as for the previous corresponding period but is payable on 
capital as increased by the issue of 200,000 £1 shares at 40s. in July, 1937. 
According to the preliminary statement net profits for the year 1937-38 
amounted to £152,812, against £122,184 last year.—V. 146, p. 1070. 


(W. S.) Dickey Clay Mfg. Co.—Earnings— 


Years Ended Oct. 31— 1938 
eee eee $2,170,158 
Cost of sales (excluding of provision 


1937 1936 
$2,638,388 $2,498,640 

















for depreciation and depletion)... 1,323,277 1,538 628 1,572,197 
Gross profit on sales...........-.. $846,881 $1,099,760 $926,443 
Selling, general & adminis. expenses _ -_ 460,405 532,799 478,566 
Net profit from operations- --~-~---- $386,477 $566 ,960 $447 877 
OCRSP INCEESO (NEE) «os sees ce cntadtcne 29,951 25,941 22,064 
Net profit before int. deductions, 
depreciation and depletion----- $416,428 $592,901 $469,942 
Interest deductions. .........-<----< 93,205 109,738 119,414 
Prov. for depreciation and depletion - - 142,877 112,182 130,398 
Rs ins eee dace $180,346 y$370,981 $220,130 
PraeQerred Giviaeas. 6. icin cn denencd 2211,375 Fe < ape 


OOF #£ j#i# # #&= iawaesee  ssesese 


Ce 2 Se... ane wee aan 

x $105,613 paid in cash and $105,613 paid in class A stock (105,613 shares 
of $1 par). y Before deducting special charges (loss on liquidation of in- 
ventories at abandoned | er in excess of reserve provided at date of re- 
organization). z $63.413 paid in cash and $147,963 paid in class A stock 
(147 ,962.5 shares of $1 par). 

Note—No provision has been made for Federal income taxes as the com- 
pany in its tax return claims a deduction for depreciation based on original 
cost that is substantially greater than the provision for depreciation shown in 
the above _— and loss account, which is based on values determined at 
the date of reorganization, and also claims a deduction for losses on aban- 
doned plant and equipment, which are charged to reserve for revaluation 


of plant and equipment 
” ss Balance Sheet Oct. 31 


Assets— 1938 1937 Liabilities— 1938 1937 
Ar $307,938 $285,253] Accounts payable. $33,772 $39,309 
a Receivables._..- 251,919 197,558! Payroll and sales- 

Notes rec. for prop. men’s commis'ns 

sold (current) - - 16,450 32,800 NS ie oo ase 19,832 18,234 
Inventories - -. - - - - 948,408 949,221} Bonuses payable -- 29,565 24,855 
Notes rec. for prop. Accrued liabilities. 126,065 139,476 

sold (non-cur.) 10,300 23,900 | Prepay. due Jan. 1 
Sink.fund depos... 144,751 180,613 on 5% notes_-_-. 25,869 25,869 
Investments - - . - - 44,610 43 ,920| Funded and long- 

Prepaid exps., and term debt_...-. 1,935,873 2,094,242 

def'd charges- -- 45,018 35,178] Res. for conting’s. 22,113 24,813 
b Plant and equip. 2,681,292 2,738,615] Res. for reval. of 
Abandoned plant plantandequip. 280,082 302,618 

& equipment, &c 77,911 108,738 | c $1 non-cum.conv. 

COGN «nsansbe 1 1 pref. stock... ---. 1,691,000 1,689,800 
Cl. Astk.6% cum. 

IED ticnci in tote 253,575 105,613 

d Common stock - - 518 518 

Earned surplus... 110,334 130,450 

er $4,528,598 $4,595,796! Total.....---. $4,528,598 $4,595,796 





a After reserve for bad debts of $32,740 in 1938 and $25,019 in 1937. 
b After reserves for depreciation and depletion of $423,414 in 1938 and 
$307,040 in 1937. c Represented by 211,375 (211,255 in 1937) no par 
shares at stated amount. d Represented by 51,806 no par sh ares, 
—V. 147, p. 2528. 


Divco-Twin Truck Co.—Farnings— 


2 Months Ended Dec. 31— 1938 1937 
Estimated net profit after provision for all charges 

GE GAR s vies mada cdcsncunss AE RES a $11,636 loss$32,161 
Earnings per share on 222,000 common shares - - - . $0.05 Nil 


—V. 148, DP. 276. sal - 
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Discount Corp. of New York—Balance Sheet Dec. 31— 


1938 1937 

Assets— b) $ 
Acceptances.__.... 2,870,505 5,567,874 
U.S. bonds, Treas. 

notes and ctfs. of 

indebtedness. ..91,282,486 89,319,073 
Int. rec. accrued. - 125,227 264,134 
Expenses paid in 

advnace a. 88,061 37,604 
Dep. with N. Y. 

State Banking 

Pvctseaeeue 985 985 
Cash..........-. 3,610,421 3,229,057 

Total -----97,977,685 98,418,728 


—V. 147, p. 4052. 





Financial 
1938 1937 
Liahtlittes— x x 
Capital stock._... 5,000,000 5,000,000 
Surplus__.._...-.-. 5,000,000 5,000,000 
Dividend payable- 125,000 75,000 
Undivided profit... 2,673,242 2,510,628 
Unearned discount 1,017 4,576 
OO" ae 503 ,341 288,575 


Loans pay. and due 
to bank & cus- 
tomers 

Accept. rediscount 
and sold with en- 
dorsement _ _ _ _ - 10,203 

Securities contracts26 677,000 14,600,000 

Sundry credits _--- nde ae 29,737 


57,998,085 70,929,745 


c, eee 97,977,685 98,418,728 


Dodge Mfg. Corp.—Euarnings— 


——— Years Ended Oct. 31————_——- 
938 1937 


7 Mos. End. 




















Period— 19: 9% 1936 Oct 31, °35 
ere $1,925,701 $2,936,794 $2,081,347 $952 892 
2 OO” ae 1,410,330 1,919,461 1,357 ,B84 644,106 
Operating expense___-_- 441,748 510,172 394,988 184,768 

Operating income_ _-- $73 622 $507 162 $328 474 $124,018 
Depreciation.......... 125,572 107 ,234 99,207 41,741 
Other income_________- Cr23 332 Cr20 464 Cr12,485 a Oe 
Miscell. deductions (net) 7.155 14,696 12,723 5,040 
EE can ip hae 56,100 29,700 10,650 
Federal surtax on undist. 

EEE SR APES | Es 26,900 Leukaba~  ..<edinmae 

Net income... .._._ loss$75,772 $322 697 $199,329 $66 587 
Shares capital stock. --_- 80,592 79,974 73 044 73 04 
Earns. per share______. Nil $4.03 $2.73 $0.91 

Balance Sheet Oct. 31 

Assets— 1938 1937 TAabiltttes— 1938 1937 
CEE onucusweune $227,920 $160,759] Accounts payable. $63,953 $72,793 
aCustomers’ notes, Notes pay.tobank -_-... 50, 

trade accept. & Salary, wages and 

accts. receivable 172,777 280,524 commission - - . - 16,195 42,334 
b Inventories _.... 723,781 867,010] Accrued local, State 
Other assets _—-_--- 9,540 9,612 & Federal taxes_ 55,424 75,342 
c Prop., plant and Prov. for Fed. inc. 

equip. (at cost). 1,537,783 1,624,102 DE ctbiicsiess  <~edieden 88,808 
Prop. & plant to be Res. for conting -- ES 

abandoned ____- 9,846 10,811] d Capital stock... 1,207,533 1,199,609 
Stationery supplies, Capital surplus... 1,008,428 1,003,042 

prepd. insur. and Earned surplus... 367,392 463 ,004 

ee ey 52,277 42,113 

Pv ovabsnee $2,733,925 $2,994,932 Ns decade encoad $2,733,925 $2,994,932 





a After allowance for doubtful accounts of $37,330 in 1938 and $37,500 


in 1937. 
1937) . 


b After allowance for slow moving products. $209,723 ($185,513 in 
ec After allowance for depreciation o 


$378 331 in 1938 and $258,817 


in 1937. d Represented by 80,502 (79,974 in 1937) no par shares.—V. 146, 


p. 2204. 
Dominion Glass Co., Ltd. 


(& Subs.)—EZarnings— 














Years End. Sept. 30— 1938 | 1937 1936 1935 

. . = saa $532,580 $476,249 $410,488 $412,245 
-referred dividends - -__ 182,000 182,000 182,000 182,000 
Common dividends. -___ 212,500 212,500 212,500 212,500 
. $138,080 $81,749 $15,988 $17,745 
Earns. per sh. on 42,500 

shs. (par $100) com__ $8.25 $6.92 $5.27 $5.42 

y Including other income, but after deducting taxes, &c. 

Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— s bd TAabilities— 3 3 
Properties__..... 6,465,376 6,750,466] Preferred stock... 2,600,000 2,600,000 
Patents, &c__..-. 2,551,920 2,559,420] Common stock... 4,250,000 4,250,000 
Inventories ___..- 1,507,767 1,421,887] Accts. payable... 263,340 225,828 
Accts. receivable.. 1,174,829 1,150,324] Dividends payable 98,625 98 625 
Invest. receipts... 500,000 250,000} Aecrued charges.. 311,327 236,824 
a Se 186,096 et by ere 143,540 124,799 
Govt. bonds____- 120,781 175,244| Deprec. reserve... 3,576,533 3,897,316 
Sundry mtges. and | 1,370,992 1,232,912 

investments - - - 30,000 46,818 
Deferred charges_ 77,589 69,987 

, REE Bs 12,614,357 12,666,304 Welscsctseece 12,614,357 12,666,304 


—V. 145, p. 4115. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 
The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 


March | to holders of record Feb. 20. 


Like amount was paid on Dec. 1 and 


Sept. 1, last; a dividend of $1 was paid on June 1, last; dividends of 50 cents 
were paid on March 1, 1938, Dec. 1 and on Sept. i, 1937: a dividend of $1.75 
was paid on June 1, 1937, and one of 25 cents was paid on March 1, 1937. 
Accruals after the current payment will amount to $7.37 per share. 


—V. 147, p. 3307. 


Dow Chemical Co. (& Subs.)—Earnings— 








Period— 
x Net profit........._. 


$589,669 
y Earns. per share---_-_- $0.54 


3 mos. 4, mos. 
Nov. 30,°38 Aug. 31,'38 Nov. 30,’38 Nov. 30,'37 


$838,703 $1.428,372 $2,381,137 
$0.81 $1.35 $2.44 


x After interest, depreciation, Federal income taxes, &c. y On common 


stock.—V. 147, p. 4052 


Dresser Mfg. Co.—Transfer Agent— 


Central Hanover Bank & Trust Co. has been appointed 


transfer agent 
390 


for 350,000 shares common stock, no par value.—V. 147, p. 3909. 
Dryden Paper Co., Ltd.—Earnings— 














Years End. Sept. 30— 1938 1937 1936 1935 
a Profit from operations. $203,957 $295,146 $182,263 $112,438 
oo a” eae 105,560 106,308 104,706 105,623 
Wet promt... ....nes $98 397 $188,839 $77 ,556 $6,815 
a Includes income from investments. 
Balance Sheet Sept. 30 
Assets— 1938 1937 Tiabilities— 1938 1937 
SRE i oowicawie ae $8,919 $63,427 | Accounts payable. $41,396 $50,742 
Accts. & bills rec. 129,400 168,400 | Accrued charges-- 1,329 900 
Inventories _.__-. 350,782 329,261 | Dominion & other 
Deferred charges_-_ 12,990 15,668 ea 1,461 1,519 
Inv. in bds. & stks. 19,739 66,250 | Interest accrued on 
Mills, bldgs.,mach. Ist mtge. bonds. 13,260 13,640 
& plant, real est., ee pee 1,385,120 1,285,293 
timber & water 6% ist mtge. bds. 1,301,500 1,326,000 
powers __..---- 7,622,235 7,436,518 | x Common stock & 
surplus........ 5,400,000 y5,401,430 
| a $8,144,065 $8,079,524 BOG acecsaned $8,144,065 $8,079,524 
x Represented by 150,000 (no par) shares. z Capital paid in and capital 


surplus, $5,400,000, and earned surplus of $1 ,430.—V. 147, p. 3455, 570. 


Elysee Hotel Corp.—Trustee— 
_Empire Trust Co. has been appointed trustee for the participating cer- 
tificates under the mortgage indenture dated Dec. 31, 1938. 


Chronicle Jan. 21, 1939 
Duquesne Light Co. —Earnings— 
12 Months Ended Nov. 30— 1938 x1937 
$29 322.373 330,940,707 


Gross operating revenues... ........<-<<---00-2--- G2 
Net operating revenue and other income before ; ? 
appropriation for retire. res. and after taxes__._._ 14,707,202 16,271,053 
Net income after deduction, incl. rents for lease of ai 
electric properties, int. on funded debt, &c-_---- 8,938,399 10,233,776 
x 1937 figures have been adjusted to reflect $40,059 of additional taxes 
applicable to the period of 1936 included therein paid in 1937 and charged 
to surplus.—V. 147, p. 3608. 


Duro-Test Corp.—T7o Pay 4% Stock Dividend— 

Directors have declared a stock dividend of 4% payable March 1 to 
holders of record Feb. 21. Last previous payment was 10 cents on Jan. 21, 
1938. A dividend of 17144 cents per share was paid on Sept. 25, 1937 and 
one of 10 cents was paid on June 15, 1937 and each three months previously. 
—V. 147, p. 1486. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Jan. 12, 1939. the kilowatt-hour system input of the 
operating com panies which are subsidiaries of American Power & Light Co., 
Electric Power & Light Corp. and National Power & Light Co., as com- 
pared with the corresponding week during 1938, was as fol.ows 

——— I ncrease——- 

Orerating Subsidiaries of 1939 1938 Amount Pct. 
American Power & Light Co___109,940,000 103,521 ,00€C 6,419,000 62 
Electric Power & Light Corp .. 54,447,000 56,208,000 4,239,000 8.4 
National Power & Light Co -.. 77,525,000 76,249,000 1,285,000 1.7 
—V. 148, p. 277. 


Emporium Capwell Corp.—To Pay 30-cent Dividend— 

Directors on Jan. 19 declared a dividend of 39 cents per share or the 
common stock, no par value, payable Jan. 31 to holders of record Ja... 2). 
Previously regular quarterly dividends of 25 cents per share were distrib- 
uted. In addition, a year-end dividend of 50 cents was paid on Jan. 31, 
1938.—V. 147, p. 3308. 


Endicott Johnson Corp.—Annual Meeting— 

Stockholders at their annual meeting on Feb. 6 will consider certain 
amendments to the by-laws providing that the annual meeting of stock- 
holders shall be held on the third Monday in March instead of the first 
Monday in February, so as to allow more time after the close of the com- 
pany’s fiscal year for the preparation of the annual report, to provide 
greater flexibility in connection with stockholders’ meetings and to eliminate 
certain ambiguous and incorrect references to the Stock Corporation Law, 
the General Corporation Law and the certificate of incorporation of the 
company resulting from amendments to said laws and certificate of incor- 

ration since the adoption of such py axe as outlined in notice to stock- 


olders dated Jan. 12, 1939.—V. 148, p. 277. 


Engineers Public Service Co.—Mutual Service 
Approved by SEC— 


The Securities and Exchange Commission on Jan. 11 issued an order 
approving the application of Engineers Public Service Co., Inc., to operate 
as a mutual service company for the subsidiaries of Engineers Public Service 
Co., a registered holding company. The service company field its applica- 
tion under Section 13 of the Holding Company Act. 

Engineers Public Service Co., Inc., was organized in New York on 
Nov. 22, 1926, with broad corporate wers relating primarily to the ac- 
quisition and disposal of securities. n April 9, 1931, by charter amend- 
ment, its corporate functions were restricted to the performance of services 
for other companies; coincident with this amendment, the applicant be- 
came a mutual service company for the Engineers Public Service System. 

The ——— has outstanding 20,000 shares of $5 par value stock which 
were paid for at par in cash and are distributed among the 15 member 
operating companies in proportion to gross operating revenues. About 
$10,000 of its capital is invested in furniture and fixtures, the remaining 
$90,000 being used as working capital. 

The types of services which the applicant renders to system companies 
are financial assistance, relations with stockholders and upblicity, treasury, 
tax, accounting, corporation department and statistical and budgetary, 
according to the SEC. . ; 

“Applicant proposes to allocate its cost of service to system companies 
on a direct charge basis so far as such charges can be made without undue 
effort and expense,"’ it 1s stated. 

Sale of Bonds Asked—Proceeds to Retire Preferred— 

The SEC announced Jan. 12 that company has filed an application (File 
56-20) for approval of the sale of a maximum of $508,000 5}o % first_mort- 
gate and refunding bonds, series A, due Feb. 1, 1960, of Western Public 

ervice Co., a subsidiary. _According to the application, the bonds are to 
be purchased by Western Public Service Co. for cancellation, with funds 
received by the corporate trustee from the sale of certain properties. It is 
stated that the price at which the bonds will be tendered by Engineers 
Public Service Co. will be not more than the current market price, but not 
less than their cost to the parent company, namely 80, plus accrued interest. 

The proceeds of the saie will increase the cash of Engineers Public Service 
Co., which proposes to repurchase for retirement a maximum of 7, 
outstanding shares of one or more series of its Ps stock. An applica- 
tion be apereve’ by the Commission of suc acquisition and retirement 
was fi 277 


Unit 


y Engineers Public Service Co.—V. 148, p. 2 


Erie RR.—/niervention Allowed— 

Two orders signed by Federal Judge Paul Jones at Cleveland granted 
the right to intervene in Erie reorganization proceedings to the Chesa veake 
& Ohio Ry., as majority stockholder, and to Guaranty Trust Co. of New 
York, as trustee under the general mortgage of New Jersey & New York 
RR., subsidiary debtor. P 

The Chase National Bank of New York, trustee under the third mortgage 
of New York & Erie RR., has been authorized by the Interstate Commerce 
Commission to intervene in the Erie reorganization case.—V. 148, p. 278. 


Family Loan Society, Inc. (& Subs. )—£arnings— 


Period End. Dec.31—  1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross income collected-. $784,205 oon 254 $1 509.851 $1 or O08 
» 














Operating charges _----- 29,246 J Ol, 41, 
Operating expenses - ~~~ 355,298 327,139 690 ,927 619,875 
Gross profit._.------ $399,661 $302 326 $767,780 $578,026 
TEs a di annweaas 31,289 23 976 59, 42,947 
Oper. bad debt res.—net 40,168 45,980 80,289 91,759 
Federal income tax----- 49,231 34,855 94,139 66,498 
Net profit........... $278,974 $197,514 $533 ,452 $376,823 
Divs. paid—Partic. pref. Crl4,191 62,500 48,309 125,000 
Preferred, series A __ | Zar eee e aun, ° Oe 
CRIN. ¢ oxiasienns 141,655 50,000 246,655 ° 100,000 
Bal. to surplus----.--- $109,693 $85,014 3196 672 $151,823 
Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
Cash on hand & in banks__.. $2,008,966} Divs., payable Jan. 1,1939-. $187,385 
Notes receiv. (chattel mtge.). 9,254,893] Notes payable__.-.-..---.--- 4,800,000 
Notes receiv. (invest. ctfs.).. 3,059,151! Employee thrift accounts - - - - 192,250 
Scrip & municipal warrants -- 100 | Federal income tax--------- 181,554 
Due from employees---.-.---- 3,199} Partic. div. on pref. stock - -- 645 
eae 230 | Investment ctfs. issued - - - - - - 3,059,151 
Accounts receiv., miscell ----. 7,139| Res. for embezzlements & 
Furn. & fixtures (deprec. Ce 9,307 
ee eee 123,718] Res. for old age pensions - - - - 4,599 
Deferred charges. --....--.--- 57,359| Par. pref. stk. (1,720 shs. 
ee Sa 69,230 
Pref. series A (113,628 % shs 
PPS eee 2,272,570 
Com. stock (407,549% shs 
0 A ee 747,174 
Capital surplus... -------- 1,475,503 
Earned surplus - ----------- 1,515,387 
pe $14,514,755! Total...................$14,514,755 





—V. 147, p. 3910. 
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Evans Products Co.—Special Meeting— 
f Stockholders at their adjourned special meeting on Jan. 23 will consider 
amending the certificate of incorporation by increasing the authorized 
capital stock from 300,000 shares to 500,000 shares.—V. 147, p. 4054. 


Faultless Rubber Co.—Earnings— 











Years Ended June 30— 1938 1937 1936 1935 
Oper. profit (before de $60,042 $291,828 $191,672 $237 ,894 
Deprec. on plant & eyp. 51,095 50,052 50,222 50,934 
Other income, net------ Cr6,435 Dr14,350 Cr6,683 Cr3 ,409 
Prov. for Federal inc. tax 54 40,000 21,000 26,200 

Net to surplus, after 

provision for Fed. tax - $15,329 $187,426 $127,134 $164,168 
SS oc oem che 114,538 a —=———C aks | ee 
Earns. per sh. on 65,450 

shs. com. stk. (no par) $0.23 $2.86 $1.94 $2.51 

Condensed Balance Sheet June 30 

Assets— 1935 1937 Liabilities— 1938 1937 
30 O— -- $241,205 $220,852] Accounts payable. $42,126 $34,808 
Marketable securs. 110,262 226,834] Acerd. taxes (incl. 

Notes & acets.rec. 114,043 171,009 Federal income) 8,495 54,423 
Inventories. .--—- 277 677 232,655 , Salaries, wages and 
Value life insur___ 34,616 31,980 commis. payable ie 
Dep. in closed bank Ghauri 18,910] Dividends payable 16,363 32,725 
Miscell. accts. rec. 355 1,106} y Common stock... 1,186,542 1,186,542 
Other assets ----- - SEBS. anecue Earned surplus... 372,637 471,846 
x Plant &equipm't 832,589 849,031 
Supp., unexpired, 

insurance, &¢c-__ 27,030 27,966 

Seb sanndacd $1,642,289 $1,780,344 Rs oc thimicn $1,642,289 $1,780,344 





x After reserve for depreciation of $565,174 in 1938 and $515,246 in 1937. 
y a by 65.450 no par shares. z Note receivable— Union Proper- 
ties, Inc. less res. of $6,000 (quoted market price $4,415.)—V. 146, p. 3668. 


Federal Light & Traction Co.—Mutual Service Unit 
Approved by SEC— 


The Securities and Exchange Commission on Jan. 11 announced that it 
had coareves the declaration of Federal Advisers, Inc., with reference to its 
organization and operation as a subsidiary service company for the Federal 
Light & Traction System. 

ederal Advisers, Inc., a subsidiary of Federal Light & Traction Co., 
was organized under Delaware laws on Jan. 8, 1938, under the name of 
Federal Engineers, Inc., with an authorized capital stock of $100,000. 
On Feb. 10, 1938, its name was changed to Federal Advisers, Inc., and 
the authorized stock was increased to $300,000, consisting of 3,000 shares 
of $100 par value each. 

There are 300 shares outstanding, all held by Federal Light & Traction 
Co., which paid cash at par value for the stock. A part of the declarant’s 
$30,000 capital has been invested in furniture, fixtures and equipment. 
The remainder represents worki capital. 

*‘Declarant’s proposed cost-allocation method embodies the funda- 
mental principle that all items of cost which can be identified and charged 
directly to a specific company receiving the benefit of particular services 
will be charged directly to that company,’’ the Commission states. ‘Direct 
charges will include both salaries and out-of-pocket expenses. Direct 
salary charges will contain a portion of overhead expense computed by 
adding to the salary charge the oe ee oe of declarant’s total overhead 
expenses that the salary charge ars to total salaries other than those 
included in overhead.’’—V. 148, p. 278. 


Consolidated Balance Sheet Sept. 30 














1938 1937 1938 1937 
Asséts— $ $ Liabilities— $s $ 
Properties, includ- b $6 pref. stock... 4,387,400 4,387,400 
ing tangibles_..42,300,491 43,126,558| d Common stock... 7,873,545 7,873,545 
c Excess of invest. 1,942,449 ----..| Pref. stk. of subs. 
Invest. (incl. sees. in hands of pub. 2,628,740 2,640,040 
& accts. of New Min.com.stkhidrs.’ 
Brunswick Pow. int. in sub. co.. 5,420 6,820 
Co., not consol.) 4,157,178 4,487,826) Funded debt___-.18,542,100 18,843,600 
Sinking fund and Notes pay., banks. 300,000 1,800,000 
special cash dep-_ 578,202 598,100] Accts. payable and 
es 891,903 767,454 other notes pay - 383,167 446,308 
Spec. cash deposits Accts. payable to 
(current) .....- ie. «veer affiliated cos__- 54,806 61,780 
a Accts. & notes Accr. int., taxes & 
receivable____.- 1,032,897 1,165,983 pref. dividends. 1,662,839 1,781,987 
Accts. & notes rec. Accts. & notes pay. 
of New Brunsw. (not current)... 288,730 382,256 
Pow. Co. (curr.) O1.908: .  ccodus Notes pay. to bks. 
Mdse., mat’ls and (mot current)... 1,800,000 «<e«s«e 
supplies __.---- 395,652 539,886] Cust. deps. & adv. 471,859 434,017 
Prepaid insurance Tickets outstand'g 5,082 13,400 
interest & taxes _ 80,825 54,489] Reserves...._.... 5,554,803 5,141,377 
Accts. & notes rec. Contribs. in aid of 
(not current) - -- 65,497 70,680 construction ._.. 211,562 147,514 
Deferred charges... 1,060,640 1,157,557| Capital surplus_.. 333,338 202,829 
Earned surplus... 8,428,604 7,805,657 
cl ee 52,631,995 51,968,532 TE tindewmeod 52,631,995 51,968,532 


x After reserve of $75,190 in 1938 and $75,696 in 1937. y Represented 
by 44,374 no par shares. c In subsidiaries consolidated over equity in 
their net assets, exclusive of earned surplus. d Par value $15 per share. 

The earnings for the year ended Sept. 30 were published in V. 148, 
p. 278. 


Fidelity & Deposit Co. of Md.—New Directors— 

At the recent annual stockholders meeting, Edward T. Foreman, a 
contractor, and Edward N. Rich, lawyer, were added to the board. Other 
directors reelected. —V. 147, p. 3911 


Fidelity Investment Association—Receivership Denied— 

Federal Judge William E. Baker af Wheeling, W. Va., on Jan. 11, denied 
a petition for the appointment of a receivership for the Association and at 
the same time overruled the Association's motion for dismissal of the suit. 

Judge Baker said the case presented problems that ‘‘we must endeavor to 
work out together’’ and asked attorneys for both sides for their suggestions 
on the possible trial of the issues or the appointment of a Special Master 
to audit the Association's accounts and investigate its operations. 

The receivership was sought by a group of Pennsylvania residents who 
hold 16 of the company’s investment loan contracts. They based their 
action on charges of fraudulent practices against the company by the 
Securities and Exchange Commission .—V. 147, p. 3761. 

Fund— 


First All-Canadian Trustee Shares (1945) 
Dividend— 


Company paid a dividend of 13% cents per share on its capital stock on 
Jan. 16, last. Dividend of nine cents was paid on Oct. 15, last.—V.135, 


p. 332. 


Fonda Johnstown & Gloversville RR.—£arnings— 
Period End. Dec. 31— a 0 gery 1938—12 Mos —1937 

















Operating revenues_-___- $44,505 $43 564 $445,681 $548,369 
Operating expenses --_- -- 30,248 42,843 410,939 486 ,063 
Net revs. from opers_- $14,257 $721 $34 .742 $62,306 
TAS AGSPURS..ccccccscs 1,257 3,879 48,122 48,604 
Operating income_--- $12,999 x33 ,158 x$13 380 $13 ,703 
Other income..._..---- 2,400 3,027 14,057 18.036 
Gross income____--_- $15,400 x$131 $677 $31,739 
y Deducts. fr. gross inc- 13 554 14,159 166 403 170,873 
Net income. ---.....- $1,846 x$14,290 «$165,726 x8139,134 


x Denotes deficit or rr A Includes interest accruals on outstanding 


sunded debt .—V. 147, p. 3 
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(Peter) Fox Brewing Co.—Earnings— 


6 Mos. End. Dec. 31— 1938 1937 1936 1935 
x Net income-_-________- $158,552 $102,224 $118,885 $91,133 
Shs. com. stk. outstand- 116,977 115,228 103,051 100,000 
Earnings per share____- z$1.33 $0.86 y$1.08 $0.91 


x After depreciation, Federal income taxes, &c. y After dividend re- 
quirements on 21,949 shares (par $10) of 6% cumulative convertible pre- 
ferred stock. The preferred stock was issued in March, 1936. z After 
dividend requirements of 7,577 shares (par $10) of 6% preferred stock. 
—V. 147, p. 2531. 

Franklin Fire Insurance Co.—Exztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 20. Like 
amounts were paid in each of the eight preceding quarters.—V. 147, p. 2532, 


Frick Co., Inc.—Zarnings— 





j Earnings for Year Ended Oct. 31, 1938 
Net Le. ee Vic deck seeuse oe ee ieodutduch> aan $4,476,607 
Se Oe CONE Si pide dn 5s. ecCUsuae baa ebe o LoL aee. Doaee 692,253 
TRAC ota etuhaitice +onraeck ou oe be ees dha 213,230 
I ieee ttn, Swaneked Ua las ee seseel ee 47 
VEE BNE a -ditiiacimshucesntinnObeoeteretrs. illo. $3.53 308 
Balance, surplus..........- a A ee $95,632 
Balance Sheet Oct. 31, 1938 
Assets— Liabilities— 
ee ae $2,562,715 | x Preferred stock._......___- $2,889,850 
Bills receivable.._......._-- 1,930,845 | y Common stock.__________- 1,200,000 
Accts. receivable (less res'ves) 410,501 | Accounts payable___________ 21,825 
Bonds ee 214,989 | Dealers’ def'd commissions. _. 20,849 
Citi tet ace can 1,080,442 | Res. to complete contr’ts, &c_ 79,748 
Prepaid insurance, &c-_--___ tei 17,034 | Res. for Fed & State taxes... 142,960 
Personal property.........-. 510,055 | Undivided profits....__..._- 3,058,617 
Real estate and buildings... -_- 581,838 
Sundry real estate_........_- 105,431 
RE eee ae $7,413,850 We atadékdsaseenncieds $7,413,850 
x 57,797 shares. y 60,000 shares.—V. 147, p. 1925. 
Fulton Iron Works Co., Inc.—Zarnings— 
Condensed Profit and Loss Account Year Ended June 30, 1938 
Se  . . on hd cakeadeteuteek dhcccelteckenin ee $3 ,557 ,062 
Ce Gr EE: 8 ence daad sob nGee nc anecetn cecal been neucsuate : ,014 
MN. ks Meee deie pce doo en cete Je déuedt because $550,048 
seeing. general and administrative expenses._._......._______ 404,084 
ee eer ene 43,295 
Net profit from operations (after $65,074 depreciation)-_..__- $102,669 
Adjustments applicable to prior years, &c_._....-.. 2... 3,432 
Provision for income and excess profit taxes_......._-..--__L_. 21,000 
Deferred profit on Zacatepec Sugar Factory Contract. ... _- 40,118 
DNR i Dt den arnkeeedbtbandnedeake ene $38,119 
a ee Se) Se eS ea a $166,834 
Seapine a0 ab FOGG BGs DAs he iene nesdececctttdbsasewsoe $204,953 


Condensed Balance Sheet June 30, 1938 

Assets—Cash, $61,460; customers’ notes and accounts receivable (less 
reserves), $52,559; balance due net on Zacatepec Sugar Factory contract, 
$40,118; miscellaneous accounts receivable, 1,417; inventories (less reserves) 
$403,371; finished goods on cons.gnment (less reserve), $5.378; prepai 
expenses and deferred charges, $41,080; investments—stocks, bonds, &c., 
(less reserves), $19,762; investment in and advances to wholly owned sub- 
sidiary, Fulton Finance Co. (less reserves), $25,000; property, plans and 
equipment, book value (less reserve for depreciation, $1 ,6.0,861), $750,839; 
patents, processes and designs, $500,000; total, $1,900,991. 

Liabilities—Note payable *~ FC, secured, due Dec. 20, 1938, $30,000, 
June 1, 1939, $36,755, $66,755; accounts payable for materials, expenses 
&c., $166,158; reserve for Commissions, $2,772; reserve for completion of 
contracts, &c., $5,818; = money obligation, $5,000; Federal and 
State income taxes, $21,000; purchase money obligation (not current), 
$11,667; interest accrued on 5-year registered income notes, $46,467; 
deferred profit and reserve for contingent expenses—Zacatepec contract, 
$64,118; five year registered income notes, due Nov. 1, 1939, $774,444; 
pe eree 6% non-cumul (par $10), $512,990; common stock ($1 par), 

18,850; surplus, $204,953; total, $1,900,991.—V. 143, p. 3466. 


Fundamental Investors, Inc.—arnings— 











Years Ended Dec. 31— 1938 1937 1936 1935 
ES eS $258,775 $423 ,665 $200,083 $69,844 
Securities rec. as distri- 

butions on invest. held 1,894 et Ee ee ae on 
pS RO pe z1,946 992 4,312 5,249 

Total income. .-..--.-- $262,615 $448,765 $204,395 $75,093 
pO Pee 69,811 84,041 73,053 26,004 

Net income. ....<-<«- x$192,803 $364,724 $131,343 $49,089 
Dividends paid _- ------ 249,434 b618,778 b875,017 al31,554 


a Consists of $75,813 applicable to earned surplus and $55,741 applicable 
to undistributed net income. b Consists of $240,943 ($750,424 in 1936) 
declared out of earned surplus and $377,835 ($124,593 in 1936) declared out 
of undistributed net income. c Consists of $49,931 declared out of earned 
surplus and $199,503 declared out of undistributed net income. 

x Exclusive of net loss from sale of investments (amounting to $16,567). 
z Includes $1,619 received in the form of preferred stock. 

Balance Sheet Dec. 31 





1938 1937 1938 1937 
Funds on deposit LAtbtlities— = $ 
1938 1937 Accounts payable_ $1,929 $2,417 
Assets— $ 3 Accrued manage- 
Funds on deposit ment-fee....... 4,500 3,500 
with custodian. 717,250 827,585] Reserve for taxes_ 
Securities owned_- 9,760,050 7,443,330] Prov. for Federal | 
Divs. and accts. capital stock - _ _ 4 13,653 19,750 
receivable_--_-.-- 12,093 y23,600| Prov. for Federal 
Rec. on subscrip- income tax.._--. 
tions to cap. stk. - os ners Unred. scrip and 
Deferred charges. 167 239 unclaimed divs_ 3,307 3,772 
Cash on dep. for z Capital stock... 1,156,144 1,090,406 
scrip red. & un- Paid-in surplus...10,720,408 10,260,253 
claimed divs... 3,307 3,772 | Unrealized net ap- 
preciation over 
cost of invests... Dr885,430 Dr3255998 
Earned surplus... 110,257 174,426 
Treasury stock_..xD7608,631 -----.- 
a 10,516,137 8,298,527 NS i: 4's oe oe 10,516,137 8,298,527 





x Cost of capital stock reacquired and held in treasury pending resale, 
33,834 shares. y Dividends receivable only. z Par $2.—V. 147, p. 2532. 


General Capital Corp.—Larnings— 

















Calendar Years 1938 1937 1936 1935 
Int. and divs. received... $131,547 x$258,846 $242,864 $192,560 
Taxes and expenses-_--- 29,145 40 ,602 41,736 35,193 

Net oper. income_... $102,402 $218,244 $201,128 $157 366 
Net loss on sale of inv.- 112,587 79,020 880 390,385 
Prov. for Federal tax on ¥ 

COED: in i nddsdeenee 2,662 y11,851 | eR ele RS 

Net loss for period---. $12,847 prof$127 ,373 prof$200 ,072 $233,019 


x Cash dividends and value at date of receipt of stocks received as 
taxable dividends. y Includes undistributed profits tax. 

The corporation by vote of the stockholders on Dec. 18, 1934, amended 
its certificate of incorporation so that stockholders may require the corpora- 

















bestiens ‘ ° 
438 Financial 
tion to redeem its stock at “‘liquidating value’’ out of assets available for 
the purpose. Treasury stock held at Dec. 31, 1935 (15,294 saares) represents 
in part stock so redeemed and in part stock offered at the corporation's vid 
price, bought in the open market. 

The net asset value per share at Dec. 31, 1938, based upon 126,549 shares, 
the number of shares outstanding exclusive of shares held in the treasury, 
was $32.59 

Statement of Surplus for the Year Ended Dec. 31, 1938 

Surplus—excess of assets, based upon marketavle securities at quoted 
market value, over liabilities and capital—at Dec. 31, 1937, $1,034,707; 
add, proceeds from sale of 16,264 shares of unissued stock ($459,969) in 
excess of amount credited to capital stock account ($89,700), $370,270; 
unrealized net appreciation in quoted market value of marketable securities 
during the year ended Dec. 31, 1938 (Dec. 31, 1938, net depreciation 
$1,136,672, Dec. 31, 1937, net depreciation $1,939,207), $802,535; total, 
$2,207 512; deduct, dividends to stockholders, $113,522; increase during 
the year ended Dec. 31, 1938, in General Capital Corp. stock held in trea- 
sury (Dec. 31, 1938, 15,294 shares—cost $477 ,762, Dec. 31, 1937, 3,744 shs. 
—cost $111,041), $366,720; coast of 6,524 shares of treasury stock retired 
by vote of stockholders on April 13, 1938 ($189,959) less amount carried in 
capital account in respect thereto ($121,975), 367,984; net operating loss 
for the year ended Dec. 31, 1938, as per accompanying statement, $12,847: 
surplus—excess of assets, based upon marketable securities at quoted 
market value, over liabilities and capital at Dec. 31, 1938, $1,646,438. 
Balance Sheet Dec. 31 





Assets— 1938 1937 Liavilittes— 1938 1937 
A $251,086 $977,167 Accts: payable & 
Accts. receivable. ae 2,886 accrued iabs... $13,224 $25,082 
Invest. at cost__.. 3,843,916 b2,576,984 | Capital stock.... 2,477,758 c2,512,379 
Int. accrued rec_- ae d Capital surpius_. 1,646,438 1,034707 
Cash divs. reciv'le 11,981 15,131 

Total___...-..$4,137,421 $3,572,168 PE ancanecos $4,137,421 $3,572,168 


The marketable securities at Dec. 31, 1938, are 
carried on the corporation's books at cost, $4,980,588. ec Represented by 
141,843 no par shares (including 15,294 shares held in treasury). d Sur- 
plus—Excess of assets, based upon marketaole securities at quoted market 
value, over liabilities and capital.—V. 148, p. 278. 


(Robert) Gair Co., Inc.—New Director— 


Con, pany has advised the New York Stock Exchange of the election of 


b At market value. 


George E. Dyke as a director, succeeding Charles Oechler. resigned. 
—V. 147, p. 2684. 
General Investment Corp.—Larnings— 
Earnings for 6 Months Ended Nov. 30, 1938 
Net loss after expenses, taxes and $146,453 net loss on sale of $169.583 


Tn FI PS ea a Ta ee Se ae Oe 

The report states that indicated net assets as of Nov. 30, last, were equal 
to approximately $107 per share of preferred stock, compared with $71 a 
preferred share on May 31, 1938.—V. 147, p. 1193. 


Georgia & Florida RR.—£arnings— 
Earnings for the Week Ended ~-, 7 
3 


: 1938 
CU, co cducucdeaeesdebavdauases $17,400 $17,400 
—V. 148, p. 279. 

Glidden Co.— Meeting Adjourned— ; 


Coupany’s annual meeting was adjourned sine die because of lack of a 
quorum .—V. 148, p. 279. 


(Adolf) Gobel, Inc.—Earnings— 
Years Ended— Oct. 27, '38 Oct. 28, '37 Oct. 29, '36 











I a a ced oe $10,043,346 $11,447,445 $9,937,062 
Costs and expenses__.....--..--.-- 10,146,631 11,667,059 9,844,700 

ae a iat aca alk a tase qb mearaniael $103,285 $219,614 prof$92,362 
Ce NNO. on cicotnésarenaduane 25,261 12,675 9,166 

a aah aes will ced $78 ,024 $206 ,939prof$101,528 
I a Siar eae Sr eaian'ec onshdiammeanihinas 50,442 62,546 51,051 
Amortization of bond disc’t & expense --_-_--. +782 5,374 
RS. ts kb ed a ekawanee 112,312 96,491 123 ,262 
Loss on non-oper. properties... --.-- 14,960 21,723 9,695 

Ss ota cines ote Sedans eandce ated - $255,738 $393 481 x$87 ,854 


x Exclusive of $48,750 interest paid on 64% % notes and charged to surplus, 


Comparative Balance Sheet 


Oct. 27 '38 Oct. 28 ’37 LAabiltties— Oct. 27 '38 Oct. 28 °37 


Assets— 


CR aianceace $88,379 $323,108|Accounts payable. $85,382 $145,649 
x Accts. and notes Accrued liabilities _ 80,014 85,673 
receivable - ~~~. 329,691 373,469 | Notes payable-_-.--. | Be 
Inventories... -- 324,808 376,493 |44%4% conv. debs., 
Cash & secur. dep. ser.A,due May 1 
as guarantees ___ 21,832 14,378 | ee 1,086,000 1,116,000 
Cash deposit with lst mtge. bonds of 
trustee for sink- Co, OTR, EMBs -  -ceocce b129,300 
in sop eae 4,558 | Mortgage payable. 30,000 30,000 
Claims against ins. Reserve for conting 9,487 16,600 
cos. and others. -....-.-. 204| Capital stock and 
Acct. rec.,due after surplus: 
SG dtawee:  wbbnwd 3,000 Com. stock (par 
Sundry invests. at Pee. a a 430,989 430,989 
Ptvhbdenedace 30,000 30,000 Surplus_....--- 1,578,889 1,879,219 
Investments: 
@ Merkel, Imc.. ...... 72,000 
Gobel Co. of Ia_ 6348 “siden 
Non-affiliated co. 
EE 60,445 
y Fixed assets_... 2,462,194 2,507,269 
Deferred charges - - 55,890 68,505 








Total______--.$3,322,940 $3,833,431| Total_......_- $3,322,940 $3,833,431 

x After deducting $48,272 ($49,488 in 1937) reserve for bad debts. 
y After deducting reserves for depreciation. a Represented by 72,000 
ps b These. bonds were paid at maturity Nov. 1, 1937.—V. 148, 
p. 279. 


Goodall Worsted Co. (& Subs.)—Earnings— 











Years Ended July 31— 1938 1937 1936 
Po et Re an dadasec $36,879 $738,980 $1,103,517 
Reserve for Federal taxes........-..  ------ 123 ,973 261,859 

a NE ee $36,879 $615,007 $841,657 
Re S  ue eee ee 581,176 72,647 

Consolidated Balance Sheet July 31 
Assets— 1938 1937 Liabilities— 1938 1937 
CR son teebayoe $641,391 $387,224! Accts. & notes pay- 
Invest’ts at cost--. 4,250 4,250 able, accrued ex- 
Accts. & notesrec. 1,092,107 955,521 penses, &c___-- $1,976,442 $1,050,465 
Inventories - - __-- 3,131,122 2,750,150) Res. for conting-. 323,528 323 ,528 
Plant, &c., less de- Capital stock. -__. 3,750,000 3,750,000 

preciation__---- 3,647,272 3,541,457] Surplus__._..___- 2,660,765 2,623,886 
Other assets -_---- 194,593 109,275 

ee $8,710,735 $7,747,879 aie «cea $8,710,735 $7,747,879 





—V. 147, p. 2393. 
Goodyear Tire & Rubber Co.—T 0 Pay 25-cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, paypbie March 15 to holders of record Feb. 15. A like amount was 
paid on March 15, 1938, and previously regular quarterly dividends of 


50 cents per share were distributed.—V. 147, p. 3458. 


Great Lakes Pipe Line Co.—Final Valuation— 

The Interstate Commerce Commission has placed a final valuation for 
rate-making purposes. of $16,400,000 on company’s properties owned and 
uel for common earrier purposes. Valuation 


te was Dec. 31, 1934. 


137, p. 1061. 


Chronicle Jan. 21, 1939 


Grand Union Co.— Sales— 

Retail sales for quarver ended Dec. 31, 1938, amounred to $7,790,962, 
compared with $7,682.290 in corresponding quarter of 1937, an increase of 
$108,672 or 1.4% 

For year ended Dec. 31, 1938, retail sales totaled $30,396.160 goninwt 











$30,839,432 in preceding year. a decrease of $443,272 or 1.4%.-—V. . 
Pp. 2866. 

Greif Bros. Cooperage Corp. (& Subs.)—LZarnings— 

Years End. Oct. 31— 1938 1937 1936 1935 
Mfg. profit after deduct. 

material used, labor, 

mfg. exp. & depletion. $1,076,002 $1,680,350 $1,401,114 $1,106,857 
Other income______-_-_- 91,0385 163,907 28,428 48,723 

Total income_-_-_-_-_- . $1,167,040 $1,784,257 $1,429,542 $1,155,580 
Depreciation 263 ,404 220,197 169,233 72,187 
Sell., gen. & admin. exps 563 ,625 641,402 554,539 194,704 
Red. in book value of 

i ee | kee... a! — '\) eararten 10,000 
Addit. prov. for conting. cae ini i aie eae 20,357 
Interest expense______- 27 ,644 ll PT 16,202 
Misc. deductions (net) - - x94,616 16,111 ine. an 
Prov. for est. Fed. tax 35,451 151,579 103,000 86,000 
Surtax on undist. profits 13,290 62,000 cme «<a 
Loss applic. to min. int. ------ ta ig 393 Cr1,298 

Net profit___--- __.. $169,010 $674.830 $602,376 $35° 430 
Divs. on class A stock- -- 128,000 364,800 112,000 64,000 

Balance, surplus- ---_- $41,010 $310,030 $490,375 $293 ,430 


x Consists of $52,746 provision for doubtful notes and accounts, less 
recoveries, $12,00U settlement of lawsuit, $11,991 provision for contingencies 
(see amount charged to reserve during the year for prior year’s Federal 
taxes), $9,991 provision of special reserve for timber tract and $7,889 





miscellaneous deductions. 
Consolidated Balance Sheet Oct. 31 
Assets 1938 1937 Liabilities— 1938 1937 
Land, bidgs.,mach. Notes payable__-. $500,000 $1,800,000 
and equip., &c., Accounts payable-_ 173,441 229,353 
less depreciation$1,323,012 $1,502,640 | Accrued taxes _ -_ _- 52,104 70.443 
Timber properties. 539,764 610,391 | Prov. for Fed.,Do- 
Cash _- oe tas 439,942 368,975 minion & State. 
Marketable securs. 143,113 143,113 Wisectenttecs 68,991 217,000 
Customers’ notes & Acct. pay. to an 
accts. receivable 808,616 844,262 unconsol. stb__-_ 16,175 3,287 
Inventories _ ___ - - 2,339,080 3,039,002) Long term debt... 500,000 -..... 
Misc.notes & accts. Reserve for con- 
receivable. -_- -_- 126,515 101,060 tingencies, &c.. 403,329 363,542 
Officers, employees x Capital stock... 2,491,113 2,491,113 
& misc. notes & Profit and loss__.__ 1,882,181 1,841,171 
accts. receivable 19,504 19,724 
Cash surrender val. 
life insurance -_ _- 33,339 30,175 
U.8. Treas. bonds, 
SA BOa 21,911 21,911 
Invest. (affil. cos.) 249,153 297,962 
Goodwill_....--- 1 1 ° 
Deferred charges_-_ 43,383 36,693 
ths ot ada $6,087,333 $7,015,908 ;.. jae $6,087,333 $7,015,908 





x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares of class B com. stock; both of no par value.—V. 147, p. 3913. 
Group Corp.—Earnings— 
Income Account, Year Ended Dec. 31, 1938 





Saar ita en erchiad ic a eae Manan ak eae ae aa $406,998 
EE a ee oy epee ne 82,83 
ae te on nn bie win emake ke ted a tik cace 47,676 
es es Ss SE SR. cc cdakebnncsddsesaeuennnn 67,117 

2 i eo. dN eadskbonbonacnawabdewoknaes $209,370 
aos os oor ct ak dada dh be ee DA ak ms Oey ea ae ee 70,87 
Oe i wean iia sind dete Tele Shey Sa ae eg el a 59 
BN EEL LIL RL a 683 

I Oe ec hi oe as a eee ee adi ine 6b bedi $137,751 
Charges to reduction surplus- - - - - - Ht takwnbene sa of 
Se na cs hee eek eek eeee ent cad 129,762 

Balance Sheet Dec. 31, 1938 

Assets— Liabilities— 
Cash and due from banks.... $56,925|Stated capital.......-....-.- a$4,000,000 
Stocks and bonds___-------- 3,851,749 | Reduction surplus....-...--. 1,295,897 
Warrants (municipal) --_---.-.- 75| Earned surplus.........-.--. 2,884 
Beneficial interest in trusts... 190,880) Bonds outstanding........-.- 1,282,000 
Loans and discounts....-.---- 152,862} Discount unearned-_--...-.---. 855 
pS a 44,444 | Rentals received unearned --- 5,782 
Real estate and buildings-_---- 3,340,922 | Reserves (interest, taxes, de- 
Furniture and fixtures.....-- 7,202 preciation, &c.)....-.--.-- 596 ,942 
Sinking fund—Trustee.-_-__-- 114| Other liabilities._.........--- 2,711 
Tenants changes._-......--. 4,941 
Detesred assets. ........«.-- 2,266 
eae 74,691 

WEG sin ckncncatoscuenas $7,727,070 | a $7.727,070 


a Issued shares: 34,597 shares of 6% preferred stock (par $100) and 
35,000 common shares, no par. 


Hart-Carter Co. (& Subs.)—Earnings— 








Years End. Nov. 30— 1938 1937 1936 1935 
Gross profits on sales... $670,674 $545,683 $619,233 $427 ,158 
Royalties received___-_- 25,775 ‘ 46 303 48,197 
Other income___..-_.-- 17,146 14,911 23 ,425 21,062 

eae $713,595 $595,161 $655 ,961 $496,417 
Selling, general & admin- : ; 

istration, &c., expense 257,077 249,469 285,684 213 ,326 
CR COE Sic.) Legkivew | eheeen 6 Ue eenwe 21,363 
Provision for U. 8. and d 

Canadian income taxes 97,777 50,142 51,606 36,382 

a $358,741 $295,550 $351,672 $225,345 
Preferred dividends__-_- 194,946 y492,135 eae >. . =demes 
Common dividends -__-- a.  “se.dse . ened. .. Sesenn 


x $3.50 per share ($344,494) paid out of consolidated paid-in surplus and 
$4.25 per share ($418,314) paid out of consolidated earned surplus. 

y $212,045 charged to paid-in surplus and $280,090 charged to earned 
surplus. 
Consolidated Balance Sheet Nov. 30 








Assets— 1938 1937 | TAabilities— 1938 1937 
a Plant & equip... $629,364 $637,384 | c Preferred stock. $699,500 $699,500 
Pats., trade marks 502,214 593,976 d Common stock. 1,500,500 1,500,500 
Prepayments - - - ~~ 25,013 33,324 | Paid-in surplus... 544,933 544,933 
GREET 786,112 602,391 | Earned surplus... 226,741 212,997 
b Receivables_... 142,049 222,546 | Accounts payable- 26,041 21,336 
Ss hicnecns ao 87,349 56,474 | Accrued inc. taxes 6, 69,542 
Other investments 30,000 30,000 Other accruals - --- 34,092 34,696 
Inventories - - - - - - 522,063 547,318 | e Pf. stk. in treas. Dr383,644 Dr360,089 

EES $2,724,164 $2,723,414 | —.. pre $2,724,164 $2,723,414 


After reserve for depreciation of $1,348,772 in 1938 and $1,319,754 in 
1937. b After reserve for bad debts of $40,000. c Represented by 139,900 
no par shares. d Represented by 300,100 no par shares. e 42,915 (41,473 
jn 1937) shares at cost.—V. 147, p. 3309. 

Havana Electric Ry.—Larnings— 
Period Jan. 1 to Dec. 25 
Earnings for toss 1937 
Gross revenues .........-.-----.-------------- $2,011,707 $2,118,478 
—V. 147, p. 3764. 





Volume 148 
Hat Corp. of America—Ea 


Financial 


rnings— 


{Including wholly-owned subsidiary companies] 


s. Ended Oct. 31— 


Year. 1938 1937 
Net sales._._-....---. $8,809,201 $10,630,303 
4 9g 286 


Costs and expenses 8,157,490 


1936 1935 
$9,665,751 $8,389,670 
8 350 7,408,091 





ting profit 


$651,711 
Other income (net) 6,452 


$1,178,401 $981,580 


$1,081,017 
8,439 217 y10,758 





Total income 
x Depreciation 
Federal taxes 
Surtax undist. profits___ 
charg 


5,900 
Other es b140,753 


$1 080.456 


$1,183,618 $992,338 
14,131 8 


111,306 89,94 
123 


2,000 
2187 ,962 





Net profit $325,888 
Divs. on 6% % pref. stk_ 195,438 
Ciass A and B divs 93 ,864 
Earns. share on com- 

bined cl. A and B com. $0.27 


$662,363 
a246,174 
375,456 


$1.00 


x Computed on the basis of the adjusted reduced valuation of buildings, 
machinery and equipment acquired May 1, 1932, and subsequent additions 


at cost. y Includes s 


1 profit and loss adjustments affecting prior 


years of $690. z Consists of $65,955 extra compensation paid to employees 
and $122,007 provision for Federal and State unemployment insurance and 


ty taxes. 


a Includes dividends paid on arrears. 


vision 


for Federal and State unemployment insurance and social security taxes. 
Consolidated Balance Sheet Oct. 31 


1938 
$1,258,054 
b Notes and accts. 


1937 
$403 ,253 


a Mdse. inventory 1,401,069 
Land 51,498 35,698 


and equipment. 1,294,649 1,372,133 

Land for plant ext. 21,900 37,700 
d Tenements on 

7,088 21,680 

23,580 31,129 

1,565,100 1,565,100 


$6,998,915 $7,214,526 
a Certified by the management as 


surance, &c__-- 
Goodwill, 








tion of the inventory, and valued at the lower of cost or market. 
bad debts, discounts and allowances of $330,911 in 1938 and 
c After reserve for depreciation of $696,547 
a 1937. d After depreciation reserve of $15,487 in 1938 and 


reserve for 
$359,897 in 1937. 
and $557,851 

$30,881 in 1 


Par value 
retired. 


e Upon the basis 


preferred stock against its charter obl 


the retirement of preferred stock.—V. 


1937 
$194,435 


262,837 


219,415 
3,006 ,800 


359,660 
109,660 


1,703,925 
1,357,794 


1938 
$129,837 


139,717 


155,81C 
3,005,500 


TAabilities— 
Accounts payable_ 
Accrued salaries, 

wages, com., &¢c. 
Prov. for Fed. and 

miscell. taxes_-_. 
6%% pret. stock __ 
Ciass A com. stock 

(voting) (par$1) 359,660 
Class B com. stock 

non-vot. (par$1) 109,660 
e Capital surplus. 1,704,349 
Earned surplus... 1,394,381 





$6,998,915 $7,214,526 
to quantities and marketable condi- 


b Aft 
in 1938 


of treating $5,300 ($4,000 in 1937) 


of 644% cumulative preferred stock in the treasury as though 
The corporation may at any time apply the 64% cumulative 


igation to provide a sinking fund for 
147, p. 4056. 


Havana Electric & Utilities Co.— Accumulated Div.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Feb. 15 


to holders of record Jan. 31. 
10 preceding quarters, on Aug. 15 a 
and Feb. 15, 1933, and on Nov. 15, 1 


Similar payments were made in each of the 


15, 1935 Aug. 15, May 15 
he last regular quarterly pay- 


nd Ma 
932. 


ment of $1.50 per share was made on May 16, 1932.—V. 147, p. 2533. us 


Haytian Corp. of America 


(& Subs.)—Farnings— 


Condensed Consolidated Statement of Earnings and Expenses for the Year 


July 1, 1937 to 
Total earnings all companies 


June 30, 1938 
$1,401,484 


Costs of operation and general and administrative expenses_-__ 1,350,727 


Balance to debt of surplus 


0.757 
34.125 
40 000 

7.898 


$331,266 


Consolidated Balance Sheet June 30, 1938 


Assets— | 
Cash on hand andinbanks.. $32,144 | 
Cash in bank, restricted 5,613 | 
Deposit with receiver of cus- 

toms—Haiti 1,500 
Inventories 567,549 
Cash surrender value of ins_- 16,800 | 
Accounts receivable 60,217 | 
Cost of cane fields, &c. (less | 

reserve) 199,096 
Prepaid expenses 89,148 
Property, plant and equip___ 26,157,649 | 
Franchise and concession ____ 600,000 | 

47,362 


$7,777,078 | 


Tiabilittes— 
Notes payable 
Accounts payable 
Accrued int. on notes payable 
Accrued int. on income notes 
Income notes (due Dec. 31, 
1938) 
Reserve for income note int__ 
Capseal s000k.. ...cnccwses = 
sobre ate bec acted eae * 


$15,328 
54,429 
3 


8: 
x14,719 


2,964,225 
2,220,000 
2,839,166 
¥330,872 


Total $7,777,078 


x To be issued on presentation of subscription receipts and participation 
certificates. y After deducting $395 Hasco Trading Corp.—adjustment of 


earnings—year ended June 30, 1937. 
—V. 147, p. 3764. 


z After depreciation of $1,792,685 


Hearn Department Stores, Inc.—Defers Pref. Div.— 

Leonard Ginsberg, President of this company, announced that since the 
company had operated at a loss for the past year, the board of directors had 
deemed it advisable to defer the quarterly dividend payable Feb. 1, 1939, 


on the company’s 6% cumulative convertible preferred stock. 


quarterly dividend of 75 cents was pa 


Regular 
id on Nov. 1, last.—V. 146, p. 2371. 


Holly Development Co.—Earnings— 


11 Mos. End.Nov.30— 1938 
Net earnings $135,091 
Dividends 27 ,000 


1937 1936 1935 
$82,132 $24,300 $42,918 
27,000 27,000 27 ,000 





Balance $108,091 
Previous surplus Dec. 31 138,350 
Amt. rec. in refund of 

49,313 


$55,132 def$2,700 $15,918 
86,806 90,698 128,638 





Fed. income taxes___-_ 
Earned surp. Nov.30. $295,753 


$141,939 $87 ,998 $144,557 


Balance Sheet Nov. 30 


Assets— 1938 1937 
Capital assets____$1,467,161 $1,397,738 
Investments & ad- 

276,250 


12,500 
41,077 
2,460 
125,530 
383 


Marketable securs. 12,500 


Acc’ts receivable_- 








$2,066,322 $1,855,938 
—V. 147, p. 3764. 


1938 
$900,000 
12,567 
8,608 
24,765 


1937 
$900,000 
5,463 
12,204 
1,669 


794,664 
141,939 


Tiabtilities— 
Capital stock 
Taxes accrued---- 
Accounts payable_ 
Reserve for taxes _ _ 
Res. for deprec. & 

depletion 


Earned surplus... 295,753 





$2,066,322 $1,855,938 


(R.) Hoe & Co.—President Resigns— 
The directors announced on Jan. 19 the resignation of Fred L. MoDety 


as President of the company. Mr. 


McCarty, who had been connected wit 


the concern since 1932 and its President since 1935, submitted his resigna- 


tion to take effect Jan. 16. 
directors on that date. 


It was accep 


ted at a meeting of the board of 


Four directors and officers were appointed by the” board as an operating 


committee to cai 
pany's operations for a long time. 


on the management. 
They are: Harry M. Tillinghast, director 


All have been active in the com- 
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and Vice President; Edward Foster. director and Vice President; Allen W* 
Lishawa, director and Secretary and Treasurer, and Clifton N. Bradley: 
director.—V ..147. p. 1929. 


Home Insurance Co.—FErzira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 
mon stock, both payable Feb. 1 to holders'of record Jan. 16. Similar distri- 


butions were made on Novy. 1, Aug. 1, May 2 and Feb. 1, 1938; Nov. 1, 
Aug. 2 and on May 1, 1937. A stock dividend of 1.29 of a share of common 
stock for each share held was paid to stockholders of record March 25, 
p. 454, for detailed record of previous cash distributions. 


1937. See V. 144, 
—V. 147, p. 2395 


Honeymead Products Co.—Bal. Sheet Sept. 30, 1938— 


TAabdilities— 
Accounts payable_......-..-. 
Customers’ deposits 
Notes pay., due within 1 year. 
Income tax payable 
Accrued liabilities 
Long-term mtge. loan (net) -.- 
Capital stock 
Combined surplus 


$81,647 
Accounts and notes x123,940 
eer aa 


Other current assets 
12,862 


147,494 
380,000 
67,107 





$669,899 
—V. 145, p. 4118. 


(Geo. A.) Hormel & Co.- 
Share in New Earnings Plan— 

This company over the fiscal year ending Oct. 28, 1939, is undertakin® 
at its Austin, Minn., plant a joint earnings plan whereby employees will 
ave 80% and stockholders 20% in a profit account especially set up for 
the pur " 

The shiek of the experimental year will be to ‘‘try to find that plan which 
would make it worth the effort of each employee to do those extra things 
that bring more money into the business, and at the same time to find a plan 
that would distribute the extra money fairly between the employees and 
the stockholders.”’ 

The new joint earnings account will not disturb the basis of present wage 
payments including bonuses and special checks received as special rewards 
or prizes and compensation. 

In presenting the plan to employees on an experimental basis the company 
asserts that it is not to be taken as a contractual arrangement, and that it 
may be subject to modification or abandonment.—V. 147, p. 3310. 


Hotel Barbizon, Inc.—LZarnings— 


Years Ended Sept. 30— 
Income 
Operating expenses 


—Workers and Stockowners to 


1937 
$481,845 
294,247 


$187,598 


1938 
$485,843 
299,337 





Gross operating profit 
Interest on first mortgage 
Real estate tax 
New York State franchise tax 
Federai capital stock tax 
Unemployment and social security taxes - ----- ae 
Miscellaneous State and city taxes 
Depreciation and amortization 


Net profit before Federal income tax 
Provisions for Federal income tax. ------- a ai 
Dividends paid 





63 ,666 





Balance 


$11 
Refund on prior years’ real estate taxes 18,496 


$18,506 
29,973 


$48,479 





Net increase in surplus 
Surplus at Sept. 30 


Surplus at Sept. 30, 1938 

Comparative Balance Sheet Sept. 30 

1938 1937 Liabilities— 
$24,547 $35,613} Accounts payable. 
8,789 9,219} Credit balances— 
1,200 Accts. receivable 
Accrued expenses. 
68 Reserve—Fed. in- 





$29,973 


1937 
$2,747 


7,196 
6,735 


11,690 
1,271 


1938 
$3,425 


x Accts. receivable 
Notes receivable - - 
Accr. int., World's 
Fair deb. bonds. 
Investment — Sub- 
scrip., World’s 
Fair deb. bonds. 
Prepaid expenses -_ 


5,988 
7,548 


15,800 

Deposit on lease - . 1,337 
lst mtge.—Chem. 
ma. & Tr. Co., 

due May 1,1940 100,000 

a Common stock.. 1,333,616 

Surplus 48,479 


2,250 
24,154 
500,000 
911,758 
56,028 
4,183 


$1,516,194 $1,543,228 

x After reserve for doubtful accounts of $1,000. 

depreciation of $124,818 in 1938 and $104,483 in 1937. 

for depreciation of $40,327 in 1938 and $30,028 in 1937. 
by 5,305% no par shares. 


Howard Aircraft Corp., Chicago—Registers with SEC— 

The corporation, manufacturers of airplanes and service parts, has filed 
a registration statement with the Securities and Exchange Commission 
under the Securities Act covering 500,000 shares of common stock ($1 par) 
and common stock purchase + apeasaa evidencing the right to purc = 
100,000 shares of common stock. 

Of the total issue of common being registered, 400,000 shares will be 
offered publicly at $3 per share through Pistell, Wright & Co. Ltd., while 
the remaining 100,000 shares will be reserved against exercise of the com~- 
mon stock purchase warrants. 

Proceeds from the issue are to be used for inventories, construction, 
development, debt and working capital. 

The corporation has agreed to deliver to the underwriter, according to 
the statement, warrants evidencing the right to purchase 100 shares of 
common stock for each 400 shares of the 400,000 shares of common stock 
sold or purchased by the underwriter. Shares of common stock acquired 
by the underwriter upon the exercise of the warrants are to be offered to 
the public at an estimated price of $3.60 per share. ~ 

The warrants are exercisable at for each share of common stock to 
and including Feb. 1, 1940, thereafter to and including Feb. 1, 1941, at 
$3.50 per share, and thereafter to and including Feb. 1, 1942, at $4 per share. 

The registration statement disclosed that the corporation is now engaged 
in the engineering and designing of a cargo-carrying plane with tricycle 
landing gear. This plane is being designed to carry four tons of freight or 
40 men with military equipment at a cruising speed in excess of 150 miles 

hour. It is planned to embody in it an unusual feature permitting = 


rgo, such as smal] trucks or tanks. 
foading of ay & leted about a year’ ago on @ 


eering and igning work was com 
fighter-bomber, the statement said, to carry three machine guns, 400 pounds 
o 


bombs and a crew of two. 
Howe Sound Co.—£arnings— 
iod End. .31—-. 1938—3 Mos.—1937 
Period End. Dec. 31 Be oon 64.178 451 
3,800,184 3,439,879 
$870,472 $738,572 
13 ,057 5,303 
$883 ,529 $743,875 
241,917 90,987 
$641,612 $652,888 
$1.36 $1.38 


Metals Sold 
Ounces Ounces Pounds Pounds¥!| Pounds 
ead » Zinc * 


Gold Silver ey ot L 
15,515 1,128,894 13,636,422 27,436,260 41,085,441 
15,150 1,183,926 13,881,426 30,731,436 33,136,436 


7,500 
24,544 
500,000 
892,479 
57,055 
13 


150,000 
1,333,616 


i 
y Building 29973 


z Furn. and equip. 
Deferred charges - - 











$1,516,194 $1,543,228 


After reserve for 
z After reserve 
a Represented 


1938—12 Mos.—1937™ 
$15,220,853 $19,453,664 
12,474,983 14,439,897 


$2,745,870 $5,013,767 
4 94,755 
$5,108,522 
355,478 
$4,753,044 
$10.03 





Operating profit 
Other income 

Total income 
Depreciation 

Net before depletion. - 
Earns.per sh. on cap.stk. 





$2,791,673 
638,012 
$2,153,661 
$4.55 





4th quarter 
3rd quarter 
—V. 147, p. 3764. 
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Howes Bros. Co. —Larnings— 

Calendar Years— 1938 1937 1936 1935 3 
Net earnings. ...-.-.---. $218,278 $222 627 $216,456 $223 ,262 
Preferred divs. paid--- 101,181 97,410 96,994 97,772 
Common divs. paid- - -- 115,000 115,000 115,000 115,000 

a rye $2,097 $10,217 $4,462 $10,490 
Profit and loss surplus.. 1,672,534 1,670,437 1,660,219 1,665,757 
Earned per share on com. $10.18 $10.88 $10.40 $10.91 

Comparative Balance Sheet Dec. 31 

Asset 1938 1937 | Ltadilities— 1938 1937 
Cl sscaawened $603,549 $592,481| Preferred stock_-_.$1,850,000 $1,850,000 
Accts. receivable.. 1,329,356 1,483,533|Common stock... 1,150,000 1,150,000 
x Merchandise - 2,366,382 2,196,742|L-C acceptances... 297,813 56,850 
y Investments - - - 806 005 806,005 | Accounts payable. 409,544 315,674 

Notes payable.... -.-..-- 350,000 
a 1,672,534 1,670,437 


Treasury stock... Dr274,600 Dr314,200 








Total._....-..$5,105,291 $5,078,761 SO $5,105,291 $5,078,761 
x Cash advanced on hides and leathers. y Purchase of stock in tanneries. 
—V.: 146, p. 600. 


Hupp Motor Car Corp.—Delays Offering— 

The corporation in an amendment to its registration statement filed 
with the Securities and Exchange Commission states that the proposed 
date of public offering has been delayed until as soon as practicable after 
the effective date of the registration statement.—V. 145, p. 280. 


Inland Gas Corp.—Acquisition— 
See Kentucky Fuel Gas Corp.—V. 145, p. 1587. 


Inland Steel Co.—Plans Merger— 

Officers of this company and the Wilson & Bennett Manufacturing Co. 
announced on Jan. 19 that they had agreed upon merger terms, subject to 
ratification of stockholders Wiison & Bennet. manufactures steel con- 
vainers and has plants in Chicago, Jersey City and New Orleans.—V.. 145, 
p. 251. 

Interborough Rapid Transit Co. 


A ppeal— 

The various appeals arising out of the decision by Federal Judge Paterson 
last July authorizing the I. hk. T. receiver to disaffirm the 999-year lease of 
the Manhattan y eet A properties came up for hearint before the U. 8. 
Circuit Court of Appes s Jan. 16. 
yp Aligned with the Manhattan parties in the argument that I. R. T. under 
its contracts with the city cannot legally relinquish custody of the Man- 
hattan eievated lines were the city and the Transit Commission. Also 
before the Court was a cross-appeal by the Interborough receiver against 
Judge Patterson's refusal to permit disaffirmance of I. Kk. T.'s 1906 agree- 
ment, the extension certificate and related contracts with the city. 

Before the start of the hearing, Carl M. Owen, counsel for the [. R. T. 
receiver, moved that the Manhattan parties be excluded from the appeal 
on the ground that they had no standing in court in a matter between 
I. RK. T. and the City of New York. 

Mr. Owen likewise moved that the corporation counsel of the City of 
New York be barred on the ground that the Transit Commission was the 
sole agent for the city under the Rapid Transit Act. 

Decision was reserved by the Court on these motions after answering 
argument. Counsel for the Manhattan Railway receiver contended that 
the Sixth Avenue transaction had no bearing on the various I. R. T. con- 
tracts and insisted that the various contracts between I. R. T. and the 
city were part of a single contractual relationship.—V. 148, p. 281. 


International Milling Co. (& Subs.)—Zarnings— 
Earnings for Year Ended Aug. 31, 1938 


Manhattan Lease 


ee SR ee Oe ,. . . kccccbsnemdeteccedheebnsseceen $745,217 
Ps 10 ee Co... ..sasnenadascebudéenabunbneans 259.344 
ee OE aa 8,322 
I an ax: de we ag aaa wnt ash heen saa a ahi er a eek asians inate $477,551 


Consolidated Balance Sheet Aug. 31, 1938 





Assets @ Liadilities— 
Ge eee tee $3,176,568 | Notes payable_._........... $4,763,000 
Marketable securities _ _ . 153,511] Accounts payable - - - - 998,588 
Drafts & accts. rec. less res 3,132,877 | Due to Associated Co.—Ter 
Advances on grain in transit, minal Dock & Warehouse 
) ee ; : 196,541 Co., Ltd... ‘ 139,541 
Inventories 9,609,328 | Taxes accrued (incl. American 
Prepaid expenses 217,383 & Canadian income taxes). 388,723 
Other assets _ . 225,535] Accrued commissions,payroll, 
Real estate, bldgs., mach., & interest, &c..-.-.-.- ; 126,043 
equipment. 11,958,941 | Accrued divs. on pref. stocks 44,672 
Ist mtge. 4% sinking fund bds_ 1,500,000 
Reserves - -_ _- .-- 5,254,671 
Ist pref. stock (par $100)__.. 5,816,000 
2nd pref. stock (par $100) __- 405,000 
Common stock. ._..-.- x12,500,000 
Earned surplus ; 6,676,280 
Amt. set aside for retire. of 
Ist pref. stock _ .. 98,165 
WOR sdineeecghovanadbe $28,670,684 i ——— $28,670,684 


x Represented by 70.019 no par shares.—V. 146, p. 2210. 


International Radio Corp. (& Sub.)—arnings— 
Earnings for Period Aug. 1, 1937 to July 31, 1938 











I ee eh ae ee rie net setae tae tHe ie Sew $2,730,690 
I: shirk neste.» dresden meieainalinal a aidsiccbaniiisgsdbaiin airman 2,125,629 
I ON A i i trie an he ae lb alie $605,061 
Selling, general and administrative expense_.______....-.-...- 509,541 
eee Dy SOE SUURMONE |. Wk vcccusntntdtdiswonceceimewse $95,520 
I 26,628 
Net income before Federal income taxes_..............----- $122,149 
EG NEA LL LAE ILO ELLE TE SORT 23,109 
Ss = 56 tonto s cede ttn Cine eaiekaaiianaeneneae $99,040 
Surplus adjustments—Federal excise & income taxes__......_-- 15,844 
pO EN OL Ee nee eens aren ares er $114,883 
Dividend $0.50 per share on 188,400 shares. _............-_-_. 94,2 
I ne ad aoeeeieaibwaen $20,683 
I Os i -  newisteees tabiniahdiidn ace 32,306 
Gt SEE, SU EE, AE ea cc cmrdadewccowensansuad $52,989 
Consolidated Balance Sheet July 31 
Assets— 1938 1937 TAabilities— 1938 1937 
ae $108,496 $194,204] Accounts—trade.. $98,596 $311,420 
Receivables—net . 228,432 285,944] Notes..........-. 50,000 7,000 
Inventories __.__- 263,968 321,516 | Taxes—income_ -_ 23,109 43,864 
Cash surr. value of Taxes—other ___- 8,268 27,672 
life insurance_ __ 3,509 2,990] Other.....___... 57,608 45,817 
Prop., plant & Capitalstock..... 213,726 213,726 
equipm't—net_ 135,840 130,549} Paid-in surplus... 265,301 265,301 
Deferred chgs. & Surp. acq’d from 
other assets _ _ _ 33,405 15,954 wholly owned 
subsidiary ____. 4,052 4,052 
Earned surplus - - - 52,989 32,306 
Total_........ $773,649 $951,157 0 Ee te $773,649 $951,157 





—V. 147, p. 3914. 


International Hydro-Electric System—T7o0 Change Par— 
A special meeting of shareholders has been called for Jan. 30, to con- 
sider changing the outstanding common shares from 40,000,000 shares of 
five cents par value per share to 2,500,000 shares of 80 cents par value per 
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share. This action will have no effect on the aggregate par value of out- 
standing common shares which will remain unchanged at $2,000,000. 

The reduction in the number of common shares will result in an increase 
in the total voting power of the preferred and class A shares, which are 
largely held by the public, from 2.45% to 28.63% of the total voting 
power of all classes of stock. The common shares, all of which are owned 
by International Paper & Power Co., would still represent over 70% of 
the total voting power. The class B shares, all owned by International 
Paper Co., have no voting rights.—V. 147, p. 3161. 


International Salt Co.—$3,800,000 314s Placed Privatel 
—To Refund Outstanding 5s—The company announce 
Jan. 13 that it had completed arrangements for the private 
sale of $3,800,000 314% 12-year debentures. The nego- 
tiations for the sale of these debentures, which will con- 
stitute the only funded debt of the company, were carried 
out by the Paul Hammond Co. of New York. 

The company has called for redemption on July 17, 1939, the entire issue 
of its first and consolidated mortgage collateral! trust 50-year 5% gold bonds 
due Oct. 1, 1951, of which the amount not previously called, and now out- 
standing is $3,801,000, it was announced by Hervey J. Osborn, Executive 
Vice-President. The bonds are callable at 1045 and accrued interest at any 
time on six months’ notice. : ; ; 

The 5% bonds originally were authorized in an amount of $12,000,000 in 
1901, of which a total of $11,197,500 were issued. The reduction to 
$3,801,000 has resulted from calls, and purchases for the sinking fund and 
other retirements made from time to time. ‘ 

According to the company’s estimate, the present refunding operation 
should result in a saving to the company in excess of $40,000 annually. 
—V. 147, p. 3460. 

International Telephone & Telegraph Corp.— Meeting 
Again Postponed— 

The adjourned special stockholders’ meeting has been postponed until 
Feb. 14 because of a delay in the proceeding in the U. 8. District Court of 
New York for reorganization of Postal Telegraph & Cable Corp. Stock- 
holders were asked to approve an agreement between the I. T. T. man- 
agement and the bondholders’ committee of Postal which provides for 
future operation with common ownership of the properties of All America 
Cables & Radio, Inc., Commercial Cable and Mackay Radio & Telegraph 
companies.—V. 147, p. 4057. 


Investors Fund C, Inc.—Larnings— 











Years Ended Dec. 31— 1938 1937 
EEE Re oe ave $105,099 $138,654 
Taxes other than income taxes. .......-.---.--. 10,338 18,577 
Management compensation........-.-..------- 37 ,962 31,843 

Sd aicecpinlichdlurts 2h edited wire thin eine soma ead $56,799 $88 ,234 
Net realized loss on investments_-....-....--.---. 7.53 prof70,895 

DE he phihdktoree ehettnte honegeeahonsene $49,261 $159,129 
pS ee es a Se 980 
Surtexz on wndistibuted Protite...cccnccceceecs 8 <acees 593 

Net inc. & secur. profits for year end. Dec. 31-- $49,261 $157,556 


Note—At Dec. 31, 1938, there was an unrealized appreciation of $391,513 
on securities as compared with an unrealized depreciation ef $605,424 


at Dec. 31, 1937. 
Statement of Surplus Accounts for the Year Ending Dec. 31, 1938 








Profit and loss surplus, balance Dec. 31, 1937---.--.--------- $256,705 
Net profit for year as shown above... -.........-.....---<<< 49,261 

(0 ee a ee a a ae Pee $305 966 
Dividends paid out of profit and loss surplus___........----- 124,138 
Adjustments of prior years’ taxes, &c............-...---...- 1,507 

EE Bes Bic BOOB sccccnsdanncepccekesubeedsivnaee $180,321 
Paid-ie ewpins, balance Dec. 31, 1087 ..-cccccancccscecessce $2,701,924 
Excess of amounts paid in over par value of shares issued during 

year in respect of: 
Acquisition of assets of investment trust fund A___._.-_-_- 2,148,249 
Subscriptions (less amounts paid for reacquired shares in 
Gnoens Gf Che POF VEINS TRGTOOE) 6.662 cn cwecécscsewcescese 550,618 

IE, bhi inne iernianaibeen a ddineeg walk eid denen $5,400,791 
Divs. paid representing return of amts. paid into fund by sub- 

scribing stockholders during 1938 in respect of undist. net inc- 1,231 

eee 300; Bij Blows wet ennskebeseeeees+<engckemnes $5,399,560 

Balance Sheet Dec. 31 

Assets— 1938 1937 
Ce NG SS ob ud eee dead swe eaeuse y$250,327 «$111,589 
a sin ip sigs sgh ene a scr a a5,953,993 23,130,464 
Pt OURNER o.oo eoccoudwecedeaweedas~ 13 ,837 0,007 
I EE SEL SPS See ee 

Pian ania bnkeeddnenneceuseemebansen $6,219,309 $3,252,060 

Liabilities— 
I itn cys been ekne eee $4,761 b$5,411 
Accounts payable—brokers_ _....----..---.---- 7h ‘eabanxe 
c Compensation to Investors Mgt. Co., Inc__--_- 16,349 6,616 
Subscriptions on account of investors’ shares_... ------ 406 
Capital stock: investors’ shares—($1 par)_...---- 547,121 281,005 
IO I lk alec ik dr Np ses it wide bd 5,399,560 2,701,924 
pee ee, a eo se 180,321 256,705 

Wt edie hn ciindbepnastnatdnumel $6,219,309 $3,252,060 


x In the First National Bank of Jersey City. y In the Irving Trust Co. 
z Held by the First National Bank of Jersey City as depositary, at cost. 
a Held by the Irving Trust Co. as depositary, at cost. b Including pro- 
vision for Federal income tax. c Payable quarterly under terms of man- 
agement contract.—V. 147, p. 3765. 


Investors Telephone Co.—Pays 25-cent Dividend— 

Directors at their meeting held Dec. 19 declared a dividend of 25 cents 
per share on the common stock, no par value, payable Dec. 22 to holders of 
record Dec. 19. A like amount was paid on Aug. 1, last.—V. 147, p. 2247. 


Island Creek Coal Co.—Production— 
Dec., 1937 





Month of— Dec., 1938 Nov., 1938 
ee eee 273.640 400,048 307,739 
—vV. 147, p. 3915. 

(F. L.) Jacobs Co.—Earnings— 

Earnings for 7 Months Ended July 31, 1938 

pe RE Re YL a $76,786 
Selling and administrative expenses_.-__........-.---------- 171,473 
ns ve ndtbiaak thins pdmenenscecsgeecte cake $94,687 
Royalties, interest and miscellaneous income-_-_-_........----- 1,387 
i. ahh dsb ina dlc OA Uli acd An Site ial A wh td wei did ee wratreniipiods $93 .300 
Interest on dividend notes and land contract-......-.-------- 16,389 
Provision for doubtful accounts... .............-.----..-.-.- 6,019 
Non-operating property exp., less rental income therefrom_ .--- 3,998 
DESEO GROEN « 5 nv bree dctstscddicsassiccsiinencse 657 
POG SN ono kn cenccpessesabencrasntanes weccrasecene-s-- $120.362 
Note—Provision for depreciation and amortization for period ted 


aggrega 
$76,145, as follows: Provision for depreciation of property, plant and equip- 
ment, $49,578; provision for amortization of patents, $26,567. 
A stock dividend of two-fifths share of common stock for each share of 
common stock outstanding at April 15, 1938, was paid and beg > to 
capital surplus at par value ($138,070) as authorized by the board of direc- 


tors. 
Balance Sheet July 31, 1938 


Assets—Cash on hand and on deposit, $383,845; accounts receivable 
(less reserve, $2,000), $84,158; inventories, at the lower of cost or market. 











Financial 


$172,807; investments and other assets, $39,649; property, plant and 
equipment (less reserve for depreciation of $240,624), $768,046; patents 
and development, $291,285; deferred charges, $66,234; total, $1,806,025. 

Liabilities—Accounts Payable for purchases, taxes and other expenses, 
$148,363; payrolls and commissions, $11,845; accrued taxes, interest and 
other expenses, $12,891; land contract (principal payments due within one 
year), $3,727; long-term indebtedness, $503,981; common stock ($1 par), 
$483 .245; capital surplus, $567,854; earned surplus, $74,119; total, $1,806,- 
025.—V. 147, Dp. 1039. 


Jefferson Lake Oil Co., Inc.—Preferred Dividend— 
Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 7% cumulative preferred stock, payable Jan. 20 to holders 
sf weoere a. 10. Dividend of 75 cents was paid on Dec. 15, last.— 
; 5 ) 


Jewel Tea Co., Inc.—Sales— 

Company reports sales for the four weeks ending Dec. 31, 1938, of 
$1,894,262 as compared with $1.803,444 for the four weeks ending Jan. 1, 
1938, an increase of 5.04%. 

Sales for the 52 weeks of 1938 were $23,698,706 as compared with $23,- 
180,922 for the 52 weeks of 1937, an increase of 2.23%. 
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: % of Ine. 

Period— 1938 1937 or Decrease 
EE ee SN ae $1,824,210 $1,686,082 +8.19% 
2nd four weeks______-_ 5 os ase eck in ec’ 1,742,933 +5.14% 
ne ee 1,838,461 1,753,381 +4.85% 
4th four weeks_____ : 1,824.511 1,777,991 +2.62% 
ER I Sa a 1,834,481 1,844,297 —.53 7, 
6th four weeks_____-_ aaah 1,800,775 1,739,029 +3.55% 
7th four weeks _-_ : 1,813,973 1,798,581 + .86% 
Sth four weeks _-- - 1,763,579 1,727,631 +2.08% 
CO eS See ‘ - 1,696,629 1,705,383 —.51% 
tt 4» =i pate 1,822,781 1,813,108 + .53% 
Re ciiinn, cemisaicein carne o's 1,851,750 1,849,746 +.11% 
| Sf “Ra 1,900,815 1,939,317 —1.99% 
) a aii ea plata 1,894 ,262 1,803,444 +5.04% 
I -$23,698,706 $23,180,922 +2.23% 


Profit Sharing Plan— 

The company has formed the Jewel Retirement Estates, 2 combined 
sa\ings and profit sharing plan to reward the company’s employees more 
fully and accurately in proportion to their contribution to the success 
of the business, M. H. Karker. Presiden., announced on Jan. 19. The 
purpose of the plan is to aid and assist the company’s employees to build 
retirement estates for comfort and security in later years. 

The company's contribution under the plan will be 25% of the net profits 
each year in excess of cu”: ulative earnings of $3 a share on the 280,000 shares 
of common stock now issued. To start the plan the company contributed 
the sum of $89,556. All full-time employees of one year service or over 
are eligible to participate in the plan. Their contributions will range from 
a minimum of $1 a week to a maximum of $4. The plan is entirely volun- 
tary with the employees.—V. 147, p. 3917 


Julian & Kokenge Co.—New Director— 

Elmer Kokenge was on Jan. 16 elected a director succeeding Mrs. Ellen 
T. Adler, of New York. All other directors and officers were re-elected, 
—V. 147, p. 4057. 

Kable Brothers Co.—£arnings— 

Years Ended Sept. 30— sees 1937 








i RE ee er ae $442,431 $475,480 
Selling and administrative expenses__._.._______- 185,678 185,07 
Provision for doubtful accounts_____._________-_-_ 224,61 97,4 
Allowance for depreciation. ........._..__-.---- 110,206 102, 
EE ee ane $78,070 prof$90,338 
a cccninbdedibenncetesbacde Cr11,292 4,330 
Provision for Federal income taxes._._._.._.....-..  _.----- 11,773 
EERIE TELS APOE SLT 66.778 prof$74,234 
pein etn See meeg cegubthia lt Se iE ° 0,000 - #78 300 
Earns. per share on 100,000 com. shares (par $10) - Nil $0.59 
Balance Sheet Sept. 30 
Assets— 1938 1937 Liabtlities— 1938 1937 
Cash on hand & in Notes payable - - - $13,750 $145,250 
a $90,822 $74,553 | Accounts and taxes 
Receivables: Less OO =e 119,442 140,533 
reserve........ 289,557 506,759 | Accruals _ a 51,687 63,622 
Inventories _____- 218,030 274,537 | Long-term _ __-_ ~~ 11,600 27,000 
x Land, bidgs., ma- Preferred 6% cumu- 
chinery &equip. 669,519 751,897 I a on ox ese ‘s 250,000 250,000 
Other land & bidgs.: Common stock (par 
Less reserve _ ___ 39,538 36,461 . are 1,000,000 1,000,000 
Cash surr. of life | ee 102,889 210,676 
insurance _____. 18,326 14,587 
Accts. & notes re- 
ceiv.—trade_._... 201,135 154,833 
Accts. & notes re- 
ceiv.—employees 
and others... 11,929 8,158 
Mortgage notes & 
stock in outside 
corporation _— __ 8,475 7,907 
Dep. on purchase 
of equipment - _- rageme 5,000 
Prepaid expenses _ - 2,036 2,387 
ae $1,549,368 $1,837,080 ; ere $1,549,368 $1,837,080 





x After reserve for depreciation of $1,520,715 in 1938 and $1,414,195 in 
1937.—V. 146, p. 601. 


Kanawha & Hocking Coal & Coke Co. (& Subs.)— 
Consolidated Income Account Year Ended June 30, 1938 


Ce Se I dn dco ucesedsekeocnsdinendwee 1,149,667 tons 
ee ee coi cb binccndntadtnosetesbantiane 218,460 tons 
Ne ee eae Sab demeeaie 1,368,127 tons 
Cael GRE Cente DIGGEOHON.. ..< cc cccccccccccccccnccecccscs $2,264.472 
Yy and necessary expenses.___._.__......_--....-- 2,082,661 
Reppemte Grams OparOtoms . ..<oo onc cccccccccccdcccceccccs $181,812 
Royalties and rents (Met) . . 2... ooo nn cn ne eco ee ween ewes 69,727 
REESE I ON 98,609 
ED. .. 3... sdiaeundndeeed healed eheesaedaoe $350,147 
ns tie Leeda che ade maa ies 84,660 
al IR il EE EAS ELAS EEE GE 3,166 
pe EE gals gp Pe ER Bs eee 124,026 
Minimum royalty payments on non-operated lease_._.....--- 4,000 
Partial write-off of investments in Appalachian Coals, Inc_-- 1,926 
Provision for GOpreciatiom . . cc ccccccccccccccccccccccccs 62,712 
er - abenbebweendaababeede 61,024 
ee Ge Sia cn bss, acednedkdusbaaeaooo’es $8 633 
Consolidated Balance Sheet June 30, 1938 
Assets— Liabilities— 

Cash in banks... ..........- $132,559 | Bills payable, unsecured-. -- $60,000 
Trade accounts receivable -_ 219,313 | Accounts payable..-..-.-..-- 161,042 
Due from employees (cash ee GIs nc eescecenes 34,417 
funds, rents, advances, &c.) 14,235 | Bond interest accrued_-.-..-.-.- 632,730 
DO adasecsuntscnes 152,869 | Reserve for contingencies _ ---_ 5,000 

Investment. in capital stocks lst mtge. 6% sink. fund gold 

of Appalachian Coals, Inc- 758| bonds, due Jan. 1, 1940— 
Special deposits._.........- 13,979 Dt dscAstabsenbennes 1,411,000 

Deferred charges. .......---. 32,379|7% cum. partic. pref. stock 
Prop. and prop. rights as ap- stock ($100 par)....----- 690,800 
at Jan. 1, 1914 with Common stock ($100 par)... 2,803,200 
subsequent additions at cost x3,885,281 | Deficit.......--.--.------ 1,346,816 
Wl evoes +catanecinsede oF FF. = a ea $4,451,373 





. "ad reserves for depletion and depreciation of $2,560,866.—V. 122, 
p. . 
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Kansas City Southern Ry.—Zarnings— 
Period End. Dec.31— _1938—Month—1937 1938—12 Mos.—1937% 




















Ry. oper. revenues_-_--_. $1,024,624 $1,045,487 $12,980,448 $14,174,834 
Ry. oper. expenses ____- 688 ,952 741,729 8,375,551 9,048,038 

Netrev.fromry.oper. $335,672 $303,758 $4,604,897 $5,126,796 
Railway tax accruals -- - 80,682 38,485 1,180,682 1,081,485 
_ Ry. oper. income---- 254,990 $265,273 $3,424,215 $4,045,311 
Equipment rents (net) __ 31,081 42,581 45,582 581,292 
Joint facility rnets (net) - 9,227 3,172 111,818 92,390 

Net ry. oper. income. $214,682 $219,520 $2,866,815 $3,371,629 
—V. 148, p. 281. 

(Julius) Kayser & Co.—Zarnings— 

{Including Affiliated Companies 

_6 Mos. End. Dec. 31— x1938 x1937 1936 193 
Net earnings. ...... _- $531,786 $451,868 $647 ,173 $581,873 
Other income. _________ 37,670 39,224 49,195 38,109 

Total income_______- $569,455 $491,092 $696,368 $619,982 
Qe 2,318 6,171 4,04 3,394 
PL ncounatess 72,010 53,044 76,693 49,661 
Depreciation... ___- 112,664 127,017 138,283 145,417 

Net income________. $382,463 $304,860 $477 353 $421,509 
Employees pref. divs - - 20,383 21,878 20,873 17,581 
Common dividends.....  —_..._. 400,000 401,900 361,710 

ee $362,080 def$117,018 $54,580 $42,218 
Shs. of com. stk. outstd’g 392,000 ,000 401,900 401,900 
Earnings per share-_ --_-_- $0.92 $0.71 $1.13 $1.01 


x The above figures do not include earnings of Julius Kayser (Australia) 
he Ltd., or Kayser-Bondor, Ltd. of England. 
Note—No provision was made for taxes on undistributed profits. 


To Pay 40-cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $25, payable Feb. 15 to holders of record Feb. 1. This will be the 
first dividend paid since Feb. 15, 1938 when 25 cents per share was dis- 
tributed: previously recular quarterly dividends of 50 cents per share were 
paid —V. 147, p. 2689. 


Kennedy’s, Inc.—T7o Pay 50-cent Dividend— 

Directors have declared a dividend of 50 cents pre share on the common 
stock, payable Jan. 27 to holders of record Jan. 23. This compares with 
dividends of 30 cents paid on Jan. 15, 1938, and on Oct. 15 and July 15, 
1937, this last being the initial dividend on the issue.—V. 147, p. 117. 


Kant Blaze Fireproofing Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1931. 


Kentucky Fuel Gas Corp.—Property Sold— 

All physical assets of the corporation were sold at auction Jan. 14 at 
Catlettsburg, Ky. to tne Inland Gas Corp. which bid $151,192. The 
assets included oil and gas leases and rights on more than 37,000 acres in 
Boyd and Carter counties, Ky.—V. 145, p. 1589. 


Keystone Steel & Wire Co.—Earnings— 
Period End. Dec.21—  1938—3 Mos.—1937 1938—6 Mos.—1936 


Sle OD cccticcnuns $115,728 $32,226 $198,952 $235,919 
Earns. per share on 
757 ,632 shs. cap. stock $0.15 $0.04 $0.26 $0.31 


x After all charges & provision for Federal income taxes. 

A substantial improven ent in shipments which began in November has 
continued thus far in January, according to Henry G. Sommer, Fxecutive 
Vice-President, and indications are that January earnings will be sufficient 
to put net profit for the first seven months of the fisca: year ahead of the 
total for the corresponding period of last year.—V. 147, p. 4058. 


(G. R.) Kinney Co., Inc.—Court Grants A ppraisal— 

The New York Court of Appeals at Albany has announced a unanimous 
decision reversing a lower court ruling in favor of the company, and granted 
motions of certain dissenting stockholders to appraise the value of the 2,400 
shares of $8 cumulative preferred stock of the company. 

The stockholders claimed that the recapitalization plan of the company 
adopted in June, 1937, altered their preferential rights. Represented by 
Alex M. Hamburg, the stockholders further claimed that they were en- 
titled to payment of dividend arrears on the $8 preferred stock which 
amounted to $48 a share at the time of the adoption of the plan. 

According to the company, the appraisal] is limited to the holders of those 
shares who took the legal steps which brought the court ruling. The com- 
pany also states that a substantial number of the 2,400 shares of old $8 
preferred stock have since been exchanged under the terms of the recapitali- 
zation plan.—V. 147, p. 3915. 


& Knapp-Monarch Co.—Common Dividend— 

Company paid a dividend of 20 cents per share on the no-par common 
stock on Dec. 28 to holders of record Dec. 21. A stock dividend of 200% 
was paid in June, 1937.—V. 146, p. 2696. 


Knickerbocker Insurance Co. (N. Y.)—Larger Div.— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Jan. 25 to holders of record Jan. 16. Previously 
oes quer y dividends of 12% cents per share were distributed.— 
V. 146, p. i 


Kreuger & Toll Co.—Final Payment— 

Federal Judge Henry W. Goddard on Jan. 13 authorized Federal Bank- 
ruptcy Referee Harold P. Coffin, to declare and Edward 8. Greenbaum, 
trustee, to pay a final distribution of 3.74% on claims filed and allowed in 
the bankruptcy proceedings of the company.—V. 147, p. 424 


Laclede Gas Light Co.—E£xztension Plan— 


Central Hanover Bank & Trust Co. has been appointed sub-agent, under 
a plan and agreement dated Dec. 15, 1938, for the extension of the $10,- 
000,000 refunding and extension mortgage 5% gold bonds, dated April i, 
1804. The Boatmen’s Nationa) Bank of St. Louis is the agent. 

The plan and agreement provides for a three-year extension of the ma- 
turity of the bonds from April 1, 1939 to April 1, 1942 at the same rate of 
interest. At the time of the deposit of the bonds, pre-payment will be made 
of the April 1, 1939 coupons appurtenant to the bonds.—V. 147, p. 3766. 


Langendorf United Bakeries, Inc.—-HLarnings— 
26 Weeks Ended Dec. 24— 1938 1937 
6 TS Oe Bi 6 bc cdneecocsbeecoaeen~ y$235,560 $147 ,644 
x After Federal income taxes and other charges. y Equal after dividend 
requirements on 6% preferred stock and $2 class A stock to $1.25 a share on 
111,000 shares of class B stock. 
Note—No com parison is available on share earnings due to recapitalization 
plan approved March 1, 1938.—V. 147, p. 3766. 


Lane Bryant, Inc. (& Subs.)—Earnings— 
. End. Nov, 30— 1938 1937 1936 1935 
sal sana $6,282,748 $7,160,093 $6,997,935 $6,292,959 


Net loss after Fed. tax— 174,020 21°760 prof.807344 prof.35.785 
E sh. on com, 
saiter pref. dividends... Nil Nil $0.36 Nil 


Note—No provision has been made¥for{the]Federal surtax on undis 
tributed net income.—V. 148, p. 282. 


Lehigh &' Wilkes-Barre Coal Co. of N. J.—To Pay 
27 Y4-cent Dividend— 


Directors have declared a dividend of 27% cents per share on the com- 
mon stock, payable Jan. 19 to holders of record same date. This compares 
with 30 cents paid on Oct. 20. last; 75 cents paid on Dec. 28, 1937, and on 
Dec. 23, 1936, and a dividend of $1.75 per, share, distributed on Dec. 28, 
1935.—V 147. p. 2690 fu 
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Liggett & Myers Tobacco Co.—Earnings— 








Calendar Years— 1938 1937 1936 1935 
$ ‘ ‘ ‘ 

ee So . akon wed 237,764,151 242,448,565 236,888,813 221,736,295 
Costs and expenses___..211,991,889 216.461,508 207,406,789 200,912,139 
Depreciation. -.....-.-.- 1,272,206 1 234,507 1,205,745 1,212,212 

Operating profit_.-—-_- 24,500,056 24,752,550 28,276,279 19,611,944 
Other income____._-_- 1,641,138 1,709 677 1,496,724 1,189,647 

Total income___..--. 26,141,194 26,462,227 29,773,003 20,801,591 
x Difference between pur. 

price & par of 7% bds 36 882 35,158 33 999 31,975 
Federal income tax_.__.. 4,232,077 3,659,345 4,161,980 2 569 853 
Federal surtax..._..-- % 65 386 PRs 
Interest on bonds_- 1,311,351 1,323,778 1,330 ,932 1,343 ,217 

Net income__ . 20,560,884 21 375,560 24,207 .632 16,856,543 


Pref. dividends (7%)--- 1,461,187 _ 1,461,187 1,461,187 _ 1,461,187 
Com. dividends (20%) -- 15,684,695 18,821,634 21,958,573 15,684,695 

Balance, surpius-- --- 3,415,002 1,092,739 787,872 def289,339 
Previous surp.us_- . 42,143,362 41,050,623 40,262,751 41,871,071 
Prem. on pref. stock and 








bomd@s canceled......  .««-«s- oe  . acta Dr1 318,981 
Profit and loss_____ ~~ 45,558,365 42,143,362 41,050,623 40,262 751 
y Earnings per share- _ _- $6.08 $6.34 $7.25 $4.91 


x This is the difference between purchase price and par of 7% gold bonds 
of this company purchased and canceled during the year as required by 
trust indenture. y On 3,136,937 shares common and common B stock 
outstanding (par $25). 

Comparatire Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets- $ $ TAavilities— s 8s 
y Real est., ma 7% pret. stock.. 20,874,100 20,874,100 

chin’y & fixt’s 10,702,108 10,852,101|Common stock. 21,496,400 21,496,400 
Brands,tr.-mks., Com. stock B.. 56,927,075 56,927,075 

goodwill, &c- ] 117% bonds....-.. 9,551,700 9,664,800 
Leaf tob., mid. 5% bonds-.--.-- 12,886,600 12,886,600 

stk. & op.sup_141,173,222 133,765,003 | Acer’d int. pay. 435,626 . 437 ,604 
Stks. in sub. cos. 439,005 439,005| Pref. div. pay- 


Securities...... 4,476,164 4,476,164 able January. 365,297 365,297 
Preferred stocks 2,839,435 3,158,310] Accts. payable. 2,450,106 1,515,112 
U.8. Govt. bds. 5,490,735 13,181,023) Bills payable__. 6,000,000 10,000,000 
CRE ckwénsine 7,663 ,866 7,201,203 | Accrued taxes._. 5,042,070 4,581,072 


Accts.receivable 10,289,729 10,307,530] Special reserves. 2,715,434 2,715,434 
Accts. receivable Profit and loss._. 45,558,365 42,143,362 
allied cos_.-.- 70,528 42,190 
Notes receiv., 
due serially.. 1,000,000 - __..- 
Def'd charges -- 157,978 184,328 


ee 184,302,772 183,606,857 FORD nsmnnad 184,302,772 183,606,857 
y After deducting depreciation.—V. 147, p. 2535. 


Louisville & Nashville RR.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Feb. 25 to holders of record Jan. 30. A dividend of $1.50 was 
paid on Dec. 23, last, and a regular semi-annual dividend of $2.50 was paid 
on Feb. 28, 1938.—V. 147, p. 4059. 


Lowell Bleachery, Inc.—Report— 

Two distributions aggregat $3.50 per share were made during the year, 
namely, $1. share on July 15, 1938, and $2 per share on Sept. 26, 
1938. These distributions have been Cracgee inst capital surplus. 

The St. Louis Bleachery for the 12 months ended Sept. 30, 1938, showed 
net income, after depreciation charges, of $57,494. This amount compares 
with $170,567 in 1937 and $133,866 in 1936. After deducting adminis- 
trative expenses and reserves for Federal and Missouri income taxes, and 
after adding miscellaneous income, the net earnings of the company were 

















$33,109. 
Comparative Balance Sheet Sept. 30 

Assets— 1938 1937 TAabilities— 1938 1937 
| Te $12,758 $85,832] Accounts payable. $8,047 $15,432 
Savs. bank depos- 72,868 71,053 | Accrued items- - - - 23,408 42,975 
Accts. rec., net aft. Res've for loss on 

prov. for doubt- prop. leases for 

ful accounts -__- 73,133 77,152 ensuing fiscalyr. _.---- 1,903 
Int. acer. on notes Common stk. (par 

receivable __--_-- a ae _ eee 245,130 245,130 
Inventories ___.-- 40,675 70,545| Paid-in surplus... 1,331,804 1,462,140 
Notes receivable _- 7. oben Earned surp. (def.) 999,552 1,019,586 
Plant & equip't at 

St. Louis, Mo., 

net after prov. 

for depreciation. 395,528 420,911 
Property at Lowell, 

Mass.,lessres’ve ------ 6,092 
Prepaid items__--- 13,366 16,408 

Wel ecsecess $608,837 $747,993 PIE cectenene $608,837 $747,993 





—V. 145, p. 3822. 


McCord Radiator & Mfg. Co.—Plan Effective— 

The proposal of the company to extend the maturity of its 6% deben- 
tures from 1943 to 1948 and to change the sinking fund provisions has been 
declared effective. Approval of 84% of the holders has been obtained and 
the debentures have been reissued with revised dates and additional coupons. 

Unlisted Lene | privileges have been extended by the New York Curb 
with the approval of the Securities and Exchange Commission. 

y SY ow additional holders is expected by the management.— 

A ,?p. . 


McLellan Stores Co.—To Pay 40-cent Dividend— 

Directors on Jan. 12 declared a dividend of 40 cents per share on the 
common stock, par $1, payable Jan. 25 to holders of record Jan. 19. This 
compares with a dividend of 20 cents poid on Nov. 1, last; 40 cents paid on 
Jan. 25, 1938; 20 cents on Nov. 1, 1937; 75 cents on Jan. 23, 1937, and an 
initial dividend of 20 cents paid on Nov. 1, 1936.—V. 148, p. 130. 


(R. H.) Macy & Co., Inc.—New Official— 

William H. Howard, director of advertising, has been appointed an Execu- 
tive Vice-President. 

Martin Kahn, formerly director of publicity for Jane Engel, has been 
appointed to the advertising staff at Macy’s, where he will be in charge of 
copy and sales promotion for the third-floor fashion groups. 


Radio Contracts— 
ad Superseding contracts between the Bamberger Broadcasting Service 
Inc., subsidiary of R. H. Macy & Co., Inc. and Alfred J. McCosker and 
an agreement between Mr. McCosker and Radio Quality Group Service 
Inc., another subsidiary, are reported in an amendment to the registration 
statement filed with the Securities and Exchange Commission. Both 
contracts are dated Dec. 16, 1938. 

The Bamberger Broadcasting Service agrees to employ Mr. McCosker 
as*’a pg A ra station WOR from and after Feb. 1, 1939 at an annual 

oO e lj. 

» The contract between Mr. Cosker and Radio Quality Group Service Inc. 
provides for the former’s employment as a director and general manager 
of the latter at an annual salary of $15,000.—V. 147, p. 3917. 


Manhattan Ry.—Protective Committee— 

A protective committee for the Ist mtge. 4% bonds due 1990 has been 
formed and consists of C. Shelby Carter, Chairman; Curtis B. Dall and 
E. Laurence White. In a letter to the bondholders the committee states: 

This committee was organized at the instance of the holders of a sub- 
stantial number of these bonds because, in their judgment, the best interests 
of the holders of these bonds will be served by an independent committee 
whose ideas, based upon actual knowledge of the situation, are opposed to 
the attitude of the so-called Merle-Smith committee, who have been acting 
for bondholders. | 

Our committee’strongly objected to the sale of the strategic Sixth Avenue 
line, and through its chairman recently participated in legal proceedings 
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to prevent’the same. The Merle-Smith committee agreed to a price of 
$12,500,000 for the Sixth Avenue line, but in our opinion the true value 
that can be established for this line in condemnation is many millions in 
excess of that amount. This committee will assist in recovering the fair 
and adequate compensation for the Sixth Avenue line in contemplated 
condemnation proceedings, unless further steps now being taken will! insure 
against the line being irretrievably lost. This committee expects to sup- 

rt actively the proposal for an increased fare on the lines of Manhattan 

ty., so that in case the purchase of the Manhattan properties by the city 

in unification is not acted upon with reasonable promptness, the company 
may at least be in position to pay interest on your bonds and its taxes. 
The committee will also support the propeses steps to prevent further dis- 
memberment and disruption of the Manhattan system. 

Due to the recent overwhelming approval by the people of the extension 
of the New York City debt limit, plans for unification of New York City’s 
transit facilities are now feasible. An impression has been created to the 
effect that complex relations between the Interborough Rapid Transit Co. 
and Manhattan Ry. should prevent the culmination of an acceptable plan 
of unification. This is not the fact. It is this committee’s opinion that 
had the Merle-Smith committee recognized the realities in the situation, 
the bondholders’ interests would have been better protected and much 
unnecessary delay and expense could have been avoided. 

The committee is prepared to enter into negotiations promptly with the 
city authorities for unification. It is proposed to negotiate on the basis of 
payment for the Manhattan Ry. first mortgage bonds at 80% of the par 
value (or $800 per $1,000 par bond) of such first mortgage bonds as a mini- 
mum, payable in New York City obligations or their equivalent. 'To that 
end the committee wishes to keep in touch with and negotiate for the various 
——?. = bondholders. The office of the committee is 52 Broadway, 
New York. 


Files Petition in Supreme Court— 

The U. 8S. Circuit Court of Appeals on Jan. 17 as final hearings closed, 
took under advisement the various appeals arising from Federai Judge 
Robert P. Patterson's decision of last July authorizing the Interborough 
Rapid Transit Co. receiver to disaffirm the 999-year lease of the Man- 
hattan Ry. properties. 

Charles anklin, counsel for Manhattan Ry. announced Jan. 17 that 
company has filed a petition in the U. 8. Supreme Court for a review of all 
matters relating to sale and demolition of the Sixth Avenue line. Manhattan 
alleges the price of $12,500,000 for the elevated line was unjust and in- 
equitable.—V. 148, p. 283. 


Magor Car Corp.—Earnings— 
Earnings for Year Ended June 30, 1938 


Pee TE BE oon bbtenduesansesandoanakagamenes $78,738 
Provision for depreciation of buildings, machinery & equipment- 18,000 
Provision for Federal income taxes....--..------ aniaanaannh 9,134 

Net mr a i wo euch erence eae ee $52 ,604 
Capital and surplus at June 30, 1937 1,189,972 








S-Di ee ee eee eae eee DEMS NEhewe need $1,241,576 
Dividends paid—preferred stock 8,498 
Common stock 31,780 
Capital and surplus June 30, 1938. .............-..---....- $1,201,298 
Earnings per share on 32,530 shares common stock (no par) - ----- $1.32 
Balance Sheet June 30, 1938 
Asseats— TAabilities— 
Cash on hand and in bank.... $279,397| Bank loans...........-..-.-- $250,000 
Marketable securities—cost.. 278,829] Accounts payable...-.-.-...-.-. 369,675 
Accounts and notesreceivable. 205,130| Accrued wages........-...--- 24,515 
Cash surr. value, life ins. policy 38,358 | Accr. unemploy. insurance and 
Inventories of raw materials & old age benefit taxes.....-.- 8,560 
supplies, work in process and Reserve for taxes........-...- 9,373 
finished stock.......-.---- 531,903 | Taxes withheld-_......--.--- 511 


Reserve for deprec. of bidgs., 


Investm'ts—Magor Car Corp. 
machinery and equipment.. 783,295 


cap. stock held in treasury 





1,500 shs. common (at cost) - 18,750|7% cum. pref. stock (par$100) 121,400 
Deferred charges-.......-.---- 13,446 | Common stock surplus and un- 
Patents and goodwill... .-.--- 1 divided profits........---- x1,079,898 
DE Gs cobbavaneeoocce 1,281,413 

5 a $2,647,228 Wh ccrnsientneceennenh ae $2,647,228 


x Represented by 32,530 no par shares.—V. 147, p. 3462. 


Market Street Ry. Co.—Larnings— 
{Including South San Francisco RR. & Power Co.] 








Years Ended Nov. 30— 1938 1937 
Tet SO SO Ue adbabeohees nao cen $6,548,529 $7,207,871 
Operating expenses, maintenance and taxes_---~-- 6,117,344 6,362,484 

x Net operating revenue_..........-.-------- $431,185 $845,386 
CR SI a cs cee eeuias + dcnenedonweusoue 7,798 7,685 

x Net operating revenue and other income.... $438,984 $853,071 
Appropriation for retirement reserve------------ ,000 500 ,000 








I oe ee ene a a aoe loss$61,016 $353,071 
Interest charges _-_..------ EEE IRE ae 441,220 460,9 
Amortization of debt discount and expense_ ------ 21,1 3, 
Other income Gemuctioms. .. ...cccccesscceces=-- 4,559 4,088 

0 ee a $527 961 $135,060 


x Before appropriation for retirement reserve.—V. 147 p. 3614. 


May Hosiery Mills, Inc.—Earnings— 








Years End. Aug. 31— 1938 1937 1936 1935 
Profits from operations. x$716,325 $703,172 $533,452 $388 ,873 
Pov. for depreciation - - 84,493 84,928 89,520 99,979 
PE invtskaadencee 8,441 9,475 11,833 12,484 
Income taxes_..-----.-- 147,815 138,980 78,663 47 ,556 
Other deductions - - - - - - 19,696 19,630 14,710 2,621 

Net profit for period. $455,879 $450,160 $338,725 $226 ,232 
Preferred itn... 119,231 123,517 175,700 153 ,468 
Common dividends - - - - - 160,000 oS ee 

Balance, surplus- ---- $176,648 $126,643 $163 ,025 $72,764 

x Includes other income of $53,060 in 1938, $39,985 in 1937 and $56,386 
in 1936. 

Balance Sheet Aug. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
hs $271,955 $222,313} Accounts payable. $138,055 $103,657 
Accts.receivable.. 835,105 845,240| Notes disct.by bks  - -_-.-- 450,090 
Inventories - . - - - - 796,443 1,042,868} Accruals-_-----.-- 93,725 62,295 
Accts. rec. fr. affil. 1,822 $ «<<< Accts. pay. to affil. 

Notes & accts. rec. companies - - - - - 130,847 136,675 
not current... - 12,754 28,545) Employees savings 

Investments-_----- 297 ,600 299,075 accounts. -.-..--- 53,476 47,601 

x Property & plant 888,563 920,657 | Prov. for disputed 

Due from employ - 4,450 2,928} claims_--.--.---- a 

Deferred items - - - 31,598 32,036 | Reserve for income 


Sinking fund prov- 52,999 51,638 and other taxes. a169,920 152,366 
Pref. stk.intreas. 157,197 167 098 Notes payable due 
1 


Trade marks... -. Dec. 5, 1939_.. 120,000 120,000 
—_ Res. for unrealized 
Picckedsss ~~ amone 5,187 


Sink . fund reserve- 53,000 51,638 
y Capital & capital 








GRPINUS. ... <0. 985,136 1,036,769 
Earned surplus... 1,596,870 1,416,137 
Tet 2. accads $3,350,491 $3,582,325| Total...------ $3,350,491 $3,582,325 


Less reserve for depreciation, $357,378 in 1938 and°$820,122 in 1937. 
y Represented by 32,591 (35,331 in 1937) shares $4 cum. preference stock 
(no par), and 80,000 shares c A common stock (no par). z Notes re- 
ceivable er S Includes $15,078 for prior years Federal and State taxes. 
—V. 145, p. . 
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Midland Life Insurance Co. 
60-cent Dividend— 


Company paid a dividend of 60 cents per share on the common stock 
on Jan. 10 to holders of record Dec. 31. Last previous payment was the 
80-cent distribution made in 1934.—V. 138, p. 3095. 


Mid-West Rubber Reclaiming Co.—EFarnings— 








_ Years Ended Oct. 31— 1938 1937 
ya de ag Sipe Sie a ge oka $154,253 $332,110 
I rn 7,944 42,848 
ny CU ee 112,176 234,637 

ee See eek et $5,867 sur$54,625 
Shares of common stock outstanding (par $5) - - --- 124,640 124,520 
Earnings per share on common stock.._..._.___-_- $0.85 $2.28 
Balance Sheet Oct. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash in bank and Accounts payable. $18,023 $51,802 
| $156,838 $80,180] Prepay. by cust’s. --_--.- 14,359 
z Customers notes Accr. sals. & wages 12,016 20,169 
&accts.receiv_. 141,340 220,004} Accrued taxes_--. 20,458 19,111 
Inventories - - _ _ - - 360,992 415,857] Federal inc. taxes_ 36,000 105,000 
Other assets __-.-._. 55,878 72,714] Res. for workmen's 
LORS 5c can ae 62,230 62,230} compensation _- 5,969 3,620 
x Bldgs., mach'y, Res've for loss on 
equipment, &c__ 1,179,471 1,225,948 purch. commit’s --.---. 4,200 
Uncompleted con- y Preference stock, 
struction .._..-. 6,469 20,681 fF a 659,230 659,230 
Deferred charges - _ 57,549 54,215] Com. stk. (par $5) 623,200 622,600 
Capital surplus... 437,033 437 ,033 
Earned surplus... 208,838 214,705 
, | $2,020,767 $2,151,829 TOD ciimenacesl $2,020,767 $2,151,829 





x After reserve for depreciation of $486,779 in 1938 and $381,060 in 1937. 
y Represented by 11,986 no par shares. z After reserve for $1,433 in 1938 
and $1,597 in 1937.—V. 147, p. 2094. 


Minneapolis-Moline Power Implement Co.— Meeting 
Adjourned— 


A quorum not being present, the recent annual meeting of stockholders 
was adjourned until Feb. 15 Efforts to settle the strike of ompores in 
the Hopkins, Minn., plant of the company, which started Dec. 28, still are 
deadlocked.—V. 147, p. 3917. 


Mississippi Power & Light Co.—Accumu ated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 lst pref. stock, no par value, im 4 Feb. 1 to 
holders of record Jan. 14. Like payments were made in each of the 10 
preceding quarters and compare with $1 paid on Feb. 1, 1936; 50 cents 

id on Nov. 30, 1935; 75 cents paid on Nov. 1 and 50 omnes pans on Aug. 1 

ay 1 and Feb. 1, 1935; Dec. 15, Nov. 1, May 1 and Feb. 1, 1934, an 
Nov. 1, 1933, and Aug. 1, 1933, prior to which the regular quarterly divi- 
dend of $1.50 per share was paid.—V. 147, p. 3917. 


Missouri Pacific RR.—Asks ICC to Reject Reorganization 
Proposal— 


The company has asked the Interstate Commerce Commission to reject 
an examiner's proposed plan of reorganization for it, and to allow it to 
effect a ‘‘composition’’ with its creditors. 

“Denial of an opportunity to submit to a vote of its creditors a pregeenl 
full composition will take from the debtor (Missouri Pacific) a right given 
it by Congress,’’ the railroad said in a brief. 

The composition theory, the Missouri Pacific explained, is that an in- 
solvent debtor may make an agreement of compromise with its creditors 
whereby the creditors relinquish some portion of their rights and the debtor 
is enabled to retain its property and business. Under the reorganization 
pies recommended some time ago by Examiner R. H. Jewell, present 

olders of Missouri Pacific preferred and common stock would have no 
Participation in the reorganized company. 

The Alleghany Corp., top holding company in the railroad empire formed 

by the late Van Sweringen brothers, owns 522,900 shares, or 63% of Missouri 
c’s common stock and 194,100 shares, or 27% of the preferred stock. 

Under the Examiner's proposal, the eer ag ee would receive 
nothing for its stock, but would receive about $5, ,000 of new common 
stock for $11,152,000 of convertible 544% bonds it now holds. 

The Missouri Pacific contended that its modified plan of reorganization, 
which was drastically altered by the Examiner, represented an agreement 
wit ractically all creditors. 

“The changes proposed by the Examiner in the debtor’s plan of reor- 
ganization are neither necessary nor appropriate in the public interest,” 
the railroad’s brief said. 

“The plan proposed by the Examiner violates any possible construction of 
Section 77 (of the Bankrup Act), increases the danger of non-acceptance 
upon the vote of security holders, increases the probable dissatisfaction of 

mting minorities even in classes which do vote favorably and assures 
protracted and expensive litigation and delay.”’ 

In urging the Commission to approve its own plan, the Missouri Pacific 
cicgeroed pag - Examiner's findings that existing stock has no equity. 
—v. » Pp. 283. 


Montreal Telegraph Co.— Larnings— 














Years Ended Dec. 31— 1938 1937 1936 1935 
Gt. No. West. Tel. Co_. $165,000 $165,000 $165,000 $165,000 
Revenue from investm’'ts 3,421 3,282 2,767 3,080 

Total revenue_--_-_.-- $168,421 $168,282 $167 ,767 $168,080 
(| * aes 136,000 136,000 138,000 140,000 
Res. for income tax_-_-_- 24,000 24, 22,000 20,000 
Administration expenses 6,235 6,152 5,908 5,784 
Extra. inc. tax on pre- 

ceding income._..__- 38 2,053 S430 8 8=§=—_ & aes 

Surplus revenue... -- $2,148 $76 def$2,260 $2,295 

: Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilittes— 1938 1937 
Tel. lines, prop.,&c $2,151,824 $2,151,824] Shareholders’ cap.$2,000,000 $2,000,000 
Furniture Montreal 1,000 1,000 | Exc. in val. (1882) 

Cash account.--. 19,054 16,677 of prop. oper. by 
Investments -_.-- 55,036 55,036 G.N.W. Tel. 
Accrued revenue - - 41,956 41,956 Co. over share- 
holders’ capital. 151,824 151,824 
Div. pay. before 
deduct. ofine.tax 40,000 40,000 
Unclaimed divs - -- 639 415 
Cintingent fund -- 52,408 50,254 
Res. for inc. tax. 24,000 24,000 
i $2,268,870 $2,266,494) Total_.....--- $2,268,870 $2,266,494 





—V. 146, p. 604. 


Monticello Tobacco Co., Inc.—<Stock Offered—Public 
offering was made Jan. 19 of 16,666 shares of capital stock 
by Leigh Chandler & Co., Ine., New York. The shares 
($1 par) were offered at an initial price of $2 each by means 
of a prospectus. 

Proceeds from this financing will be used as working capital for initial 
production and marketing of the company’s products. 

Company was recently formed in New York to market the Monticello, 
@ new 50-cont cigarette, and two new pipe mixtures to be sold under the 
trade names Monticello and Jefferson. It was organized by Richard 


Hartley of New York, who is President, Treasurer and a director, as suc- 
cessor to his old company, the Court Tobacco Co. Offices are at 655 
Fifth Ave., New York. 

*) Authorized capitalization consists of 90,000 shares ($1 par) capital stock, 
of which 75,000 shares wi 
financing. Mr. Hartl 

of the old company. 


ll be issued and outstanding on completion of this 
received 58,334 shares in consideration of the assets 
here is no funded debt. 





Chronicle 443 


Other officers of the company are Armand Micheels, formerly associated 
with the late Leonard McKitterick of Philip Morris & Co., Vice-President; 
and Julian Micheels, formerly Merchandise Manager for a national chain 
store corporation, Secretary. Arthur W. Proctor of New York is counsel. 


Moore Corp., Ltd.—Listing— 

The Toronto Stock Exchange on Jan. 4 listed 31,157 class A preference 
shares of $100 par, 6,240 class B preference shares of $100 par and 390,402 
common shares, no par. 

The Moore ve Ltd., is a new company arising from the amalgamation 
of the old Moore Corp. Ltd. and F. N. Burt Co. Ltd. Charter of amalga- 
mated company obtained Dec. 31, 1938, under the laws of the Province of 
Ontario. he amalgamation arrangement provides that the new company 
continue the name of Moore Corp. Ltd. and that holaers of Moore Corp. 
Ltd. (old company), both preferred and common, receive share for share 
in the new company. Holders of F. N. Burt Co. Ltd. preference receive 

reference A of Moore Corp. Ltd. (new company) share for share, and 

olders of F. N. Burt Co. Ltd. rommon receive three shares of Moore Corp. 
Ltd. (new company) for every four shares of F. N. Burt Co. Ltd. held. 


Capital Securitves as at Dec. 31, 1938 


= Authorized Outstanding 
7% cum. conv. pref. stock (par $100): 
I Sl i atid oa eg de an ni a 35,000 shs. 31,157 shs. 
0 AEROS ae Rie de. CT GS 25,000 shs. 6,240 shs. 
Common shares (no par)....-.....--------- 500,000 shs. 390,402 shs. 


The 7% cumulative convertible preference shares class A and B have 
preference as to assets and cumulative dividends at the rate of 7% per 
annum and are not callable. Shareholders are entitled to $100 per share on 
any liquidation. Both classes are convertible into common stock, the rate 
of conversion being the only difference between the classes of stock. Class A 
preference are convertible on a basis of four common for each class A and 
class B preference on the basis of six common for each class B. Both classes 
of preference stock are entitled to six votes per share. Common shares are 
not callable or redeemable and common shareholders are entitled to one 
vote for each share held. 

_ Both preference and common shares are fully paid up and no personal 
liability attaches to the shareholders thereof.—V. 148, p. 284. 


Moore Drop Forging Co.—Larnings— 
Earnings for the Year Ended Oct. 31, 1938 














TEE BE cas ddancacdtennneds~ ceceadsetacduchudhing $2,494,500 
Cost of goods sold, before depreciation---......-.------------ 2,060,702 
Gross profit before depreciation... ...-------------------- $433,798 
Selling and administrative expenses, &c. (net)......-.------- 308,910 
ets alees Genbetiaties ... ..occoncecucecccucsncscunsnc= $124,888 
TRIES bk wecindbusoncsset oddnbocvisediuasicwedassans 191,103 
Wak bebe Bee CRS FON. oi ok okintinsednctbdeddec cnbese ceeds $66,215 
Balance Sheet Oct. 31, 1938 

Assets— Liabilities— 
ie, I aR a $352,299 | Accounts payable, trade-_---- $78,649 
U.S. Treasury bills (at cost)... 700,000] Divs. on cl. A shares payable. 72,915 
Cash surr. val. of life insur... 84,149] Accrued expenses.........-- 91,735 
Accounts receivable, trade.... 228,840] Reserve for contingencies -.-- 57,412 
I + aa cnntdinmaiiamed 505,536 | Reserve for purchase and re- 
Non-current invest. & rec’bles 35,442 tirement of class A shares. - 69,264 
x Plants and equipment-_--_-- 1,761,679 | Class A shares. ......-.-.-- jeenan 
Prepaid expenses ------ I aad 20,382 | Class B common shares - ---- 

Goodwill, trademarks, &c-_.-- 1 
y Treasury stock............ 652,183 

Didnnaheentimae emailed $4,340,511 Wethe occcidkin eds cnseusd~ $4,340,511 

x After reserve for depreciation of $1,894,918. y Represented by 
18,634 class A shares at cost. z 42,939 class A shzres and 55,000 class 
common shares.—V. 147, p. 2695. 

Morristown Securities Corp.—LHarnings— 

Calendar Years— 1938 1937 1936 1935 
Int. and divs. received- $61,948 $124,780 $153,581 $127 486 
Expenses. -..-...----- 20,262 23 ,368 24,833 22,742 
Reserve for taxes, &c-_-- 4, 8,000 0,000 5, 
pew pects - OP cee z $37 ,686 $93,412 $118,749 $99,744 

vidends on cumul. 

preferred stock...... ------ 41,935 83,870 83 +870 
Dividend, common stock 37,571 48,086 43,714 21,857 

Ri veadkbastaed $115 $3,391 def$8,836  def$5,982 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilittes— 1938 1937 
Deps. with banks $61,012 $66,237| y Common stock.. $87,429 $87,429 
x Invest. owned by Divs. pay. Jan. 3- 11,552 26,229 

the corp. (at cost) 1,497,675 1,488,849] Reserve for taxes- 4,933 6,555 

Surplus - ___. 1,454,773 1,434,874 

Total - $1,558,687 $1,555,086! Total_____---.$1,558,687 $1,555,086 


x Value $1,061,945 ($950,720 in 1937) at market prices. y Represented 
by 87,429 no par shares. 

15-cent Dividend— 

Company paid a dividend of 15 cents per share on the common stock, 
no par value, on Jan. 3 to holders of record Dec. 15. This compares with 
10 cents paid on Oct. 3, July 2 and April 2, 1938; 30 cents on Jan. 3. 1938, 
and dividends of 25 cents paid on Aug. 10 and Jan. 2, 1937, and on Dec. 28 
and Jan. 1, 1936.—V. 146, p. 1248. 


Motor Transit Co. (& Subs.)—Larnings— 











Period Ended Dec. 31, 1938— Month 12 Months 
0. bic eb Ew cides ckeodunas $73,959 $831,331 
| rien: a etn ate taut bet 58,874 730,666 
eet SEs. Me ndbl ovat swtdbwdvdsdbbvakiine $15,085 $100,665 
a Te LO es ijthnise buenos 234 833 
NE ss. bobs ddenges cheek sac bienbauhe $15,319 $102,498 
Income deductions. .-.--.-.--.----.------ sdiwiae 18,190 179,097 
$2,871 $76,599 


Consolidated Balance Sheet Dec. 31, 1938 « 

Assets—Current assets, $178,605; tangible property (net), $774,749 

$1,319,606; investments and advances, $63,001; other assets, $3,451; 
total, $2,339,412. 

Liabilities—Current liabilities, $71,765; equipment and other long-term 

obligations, $2,334,552; deferred credits, $17,427; reserves, $26,184; com- 

mon stock ($10 par), $688,320; deficit, $798,835; total, $2,339,412.—V. 


147. p. 3769. 
Muehlhausen Spring Corp. (Ind.)—Stock Offered— 
ctus of 125,000 shares 


Public offering by means of a pros 

of no-par common stock was made Jan. 18 by James J. 
Boylan, N. Y. City, at $6 per share. Of the total number 
of shares offered, 55,000 represent financing on the part 
of the company, while 70,000 shares have been acquired 


from certain stockholders. 

Cc ration was organized in Indiana, Dec. 26, 1936, as the successor to 
the Muehlhausen Sans Co. (Ill.). Company engaged in the manu- 
facture and sale of a pare line of mechanical precision springs. It 
processes a wide line of springs ranging from the fabrication of heavy 
springs weighing 250 pounds, such as was used to cushion the generators in 
Boulder Dam, to such minute springs as weigh 80,000 to the pound, for 
use in special musical instrument locks, 

Company has —— 1,200 customers. Springs are made for 
the leading automobile manufacturers and many of their suppliers, in- 
cluding some used in cluvches, engines, fans, pumps, carburetors, locks, 
ignition and lighting systems, and brakes. However, the springs sold to 
the automotive trade in 1938 accounted for approximately 36% of the 
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company's business and no one customer{in this classification used as much 
as 1U% of the totai output. 

Springs are also made for use in the manufacture of other types of en- 
gines, including Diesel and marine engines. Company produces springs 
for use in harvesters, corn pickers, tractors, reapers, threshing machines 
and other farm machinery. Among the company’s customers for which it 
manufactures springs are makers of Washing machines, glass making 
machines, general industrial machinery, fountain pens, refrigeration units, 
surgical appliances, A-ray machines and other mechanical devices and 
apparatus. Company also manufactures springs for use in lighting, heating, 
coupling and other railroad appliance systems and for general railroad bard: 
ware supplies. 

Company's plant at 825 Michigan Ave., Logansport, Ind., consists of a 
wire-enciosed pilot of about two acres on which there is a modern, fireproof, 
sprinklered, factory building of steel concrete and of brick construction. 
lt has a floor area in excess ot 59,000 square feet. in addition, the com- 
pany ieases for storage purposes for $20 a month, on an oral month to month 
tenancy a warehouse in Logansport, Ind., with a fioor area of approxi- 
mately 9,000 square feet. 

Earnings for Stated Periods 

















—— Years Ended Dec, 31—-———- 11 Mos.End. 

1935 19660 37 Nov. 3U “338 

Net sales. ..... bk alin’ $675,760 $1,014,400 $1,104,399 $001,016 

a Cost Of goods soid..-- 049,313 ¥4Y,213 949,253 49d ,59Z 
Profit before Federal 

income taxes... $24,447 $65,122 $205,115 $142,623 
Normal income tax and 

@XCess-prullls tax... 14,126 25,513 30,785 23,500 

Surtax ou upuist.income ...... 17,928 Ss - seense 

Net income. .......- $10,321 $15,330 $169,367 $119,123 


a Including selling, general and administrative expenses, and also interest 
and olber Ueuuclious. 

ivule—et income of the company for the above periods but adjusted 
to retiecu (1) the revised basis lor Compensation Ol executives, and (z) pro- 
vision lor Durlal LuCcome taxes 4nd €xCess-prul its taxes un Lhe vasis of income 
8O adjUusLcu 1S 4s i0uloWws: 





— Years Ended Dec. 31-————- 11 Mos.End. 
1935 1lyso 193 ivuv. BU "38 

Adjusted net inc. after 
Charges aud taxes... $90,688 $162,831 $297 ,883 $124,067 


Proceeds——From the net proceeds of $25¥,21U to be received by the com- 
pany from its saie Of 0v,UUU Buares Of CULM eLUCe, CULUPauy Wili pay 18 
OUlsiululLg 1,505 suares of piefe:reu ovucn (2156,300). The balauce of 
the funus wili ve audeu to cash working capital. 

Capitalization—By an amendment filed Vec. 21, 1938 authorized capitali- 
Zatiou Was Cuangeu irom 2y,2462 shares Of COMM BLUCK (par $1) to sUU,UU0 
shares Ol CUluoL BLOCK (UO pal), Slaleu Vaiue oV Cenus per Share. in 
addition the Culmpany on vec, 1, 1¥o8 hau OulstanulMg 1,563 suares of 
preierred svock (par $1UU). Upou Compieuon Ol Luis iluancing Company 
Will have 220,UUU suares Ol COMmMOD SLOCK Outstauuing.—V. 147, p. 4U0u. 


Mutual Reserve Administrators, Inc.—Registers with 


SEC— 


See list given on first page of this department. 
Nation-Wide Securities Co. (Colo.)—Class B Dividend— 


Direcviors have declared a dividend of five ceuts per share on the class B 
stock, payable keb. 1 to holders of record Jau. 14. A dividend of three 
celts Was paid ou Nov. 1, last, thus waking a total of 18 cents per share 
distributed during the year 1938.—V. 147, p. 897. 


National Cylinder Gas Co. (& Subs.)—Zarnings— 


Earnings for 10 Months Ended Sept. 30, 1938 

Net profit after deprec., interest, Federal income taxes, &c... $378,353 
aa per wae on 941,000 shares capital stock (par $1)-.-... $0.40 
omy 5 » D. 2540. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Nov. 30—  1938—Month—1937 1938—12 Mos.—1937 














Operating revenues----_- $122,754 $124,359 $1,271,957 $1,206,144 
Operation............- 63,346 65,583 735,944 357 629 
aintenance.........- 3,984 5,356 69,108 635,179 

5 a A 8,3.0 8.346 105,895 89,238 
Net oper. revenues-_-_- $41,553 $44,594 $361,010 $396,099 
Non-oper. income (net) - Dr498 Dr750 1,266 2,960 
Balance. .<.66.--00- $41,055 43 844 $362,276 $399,059 
Retirement accruals. - ~~ 15,403 16,529 149.800 140,885 
Gross income. _____.- $25,652 $27 314 $212,475 $258,174 
Int. & amortization, &c- 8,311 8,233 101,281 81,533 
Net income. __.....- $17,340 19,081 111,194 176,641 
Dividends declared. .....-...........-- . ies dieilpi sepincort . 101,615 
arnings per outstanding share..............- $0.36 $0.57 


Note—Operating results of new properties acquired on,Aug. 19, 1937 are 
included only since date of acquisition.—V. 148, p. 131. - 


National Grocers Co., Ltd.—Complete Recapitalization 
It is reported that all but approximately 2,500 shares of the 29,532 old 
pe seat | shares have been presented for conversion under the plan approved 
y shareholders on Dec. 21 for the retirement of the old preferred shares and 
the removal of the $22.75 dividend arrears on the stock. 
According to the plan the preferred shareholders were offered five shares 
of new $20 par redeemable yA preference stock carrying a dividend of 
1.50 per share in exchange for each share of the old 7% preferred stock. 
ith the acceptance of the plan the compen declared a dividend of $2.75 
per share on the old a to reduce the arrears to $20 ocd share prior to 
sr amen the dividend being payable on Jan. 16 to holders of record 
It is understood that some 12,500 of the new shares not accepted in con- 
version, are in the hands of the underwriters. ‘They are being privately 
offered at $26.50 per share plus accrued dividends, prior to a public offering 
The capitalization of company as a result of these changes now consists 
of 150,000 shares of preferred stock authorized, of which 147,660 shares have 
7 ——. “— the common stock remains unchanged at 295,852 shares. 
—vV. PD. . 


National Oats Co.—7 0 Pay 25-cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Keb. 18. <A dividend of 50 
cents Was paid on Dec. 1, last and regular quarterly dividends of 25 cents 
per share were previously distributed.—V. 147, p. 3315. 


National Public Service Corp.—Sale Postponed— 

The sale at puvlic auction by the New York Trust Co. as trustee under 
the indenture, dated Feb. 1, 1928, of 712,411 shares of the common stock 
of Jersey Central Power & Light Co., originally advertised for Sept. 10, 
1936, at the auction block of Adrian H. Muller & Son, Auctioneers, at 
75 Montgomery St., Jersey City, N. J., has been adjourend until March 1, 
1939, at the same place.—V. 147, p. 2540. 


National Steel Corp.— New Director— 
ann 1. : ae of Murray W. Sales to the board of directors was announced 
an. 17. 
In addition to E. T. Weir, Chairman and Mr. Sales, the directors ; 
yeaa LA aa ong 9 ra. Gomme K. Fink, Howard . > aene. 
eorge M. Humphrey, omas E. 4 und W. Mu , Carl N. 
Osborne and Charles M. Thorp.—V. 147. p. 3316. - 


National Sugar Refining Co.—Obituary— 
ee, Cuban American Sugar Co., above.—V. 147, p. 1496. 
National Tea Co.—Sales— 


Sales for the four weeks ended Dec. 31, 1938 amounted to $4,684,556 as 
compared with $4,424,647 for the corresponding four weeks in 1937,fan 
O- 





increase of 5.87% 
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Total sales for the’ year ending Dec. 31, 1938 amounted to $55,546,510 
as compared with $62,100,160 for the year 1937, a decrease of 10.55%. | 
The number of stores in operation decreased from 1,205 in 1937 to 1,103 


at Dec431, 1938.—V 4147, p. 3769. 


aaa - F 
(J. J.) Newberry Co.—Sold Notes Privately 

According to a report to the Securities and Exchange Commission, and 
released by the New York Stock Exchange, the company sold to Irving 
Trust Co. $2,000,000 of 10-year 3% promissory notes. The issue will be 
repaid in 10 annual installments of $200,000 each begining Dec. 31, 1939. 

The Irving Trust Co. has further agreed to loan to the company on 
Dec. 31, 1939, or at any time at its option before that date, another $1 ,000,- 
000, to be repaid in nine annual installments, the first eight of which are to 
be $110,000 each and the ninth is to be $120,000. Repayment of this loan 
is to begin Dec. 31, 1940. 

A total of $1,000,000 was borrowed on Oct. 1, last, and was added to 
company’s working cash balances and $90,0000 was then used to pay short- 
term bank loans and commercial paper due Oct. 11, 1938. he other 
$1,000,000 borrowed on Dec. 31 was added to working capital and will be 
used in part for expenditures to be made for additional] stores to be opened 
during 1939 and also for enlarging and modernizing certain existing stores. 

As of Dec. 29, 1938, the company paid off $1,000,000 of its 5-year 334% 
notes due May 1, 1940, leaving $1,000,000 of this issue outstanding on 
Dec. 31, last.—V. 148, p. 284. 


New Niquero Sugar Co.—Annual Report— 

George E. Keiser, President, says: 

Production for the fiscal year was 117,853 bags of sugar (325 lbs. net 
weight each), and 636,533 gallons of molasses as compared with 137,334 
bags of sugar and 846,404 gallons of molasses last year. The final yield 
of sugar, calculated at 96 degrees test, was 13.513% of cane ground. This 
decrease in production, together with low prices obtaining in the industry 
and other unsettled conditions, increased depreciation and readjustment of 
colonos debts resulted in the loss shown herein. 

Income Account Year Ended July 31 














1938 1937 1936 1935 
Sugar and molasses pro- 
os sie tek shi wn $627 ,086 $983 ,958 $850,530 $667,270 
Int. and discts. receiv -- 5,252 +395 by ,034 
Miscell. income (net) - ~~ 40,803 37 ,865 27 .843 26,948 
Total income___-_--- $673,141 $1,032,218 $884 ,850 $699,253 
Prod. & mfg. costs and 
selling and gen. exp_-_ 616,623 901 ,495 766,404 667 ,218 
Proy. for Colonos accts- AMES 8 5 aia Es 2 IN iy = « _ 
Prov. for depreciation _ _ 136,500 54,934 44,043 22 384 
Amort. of exp. on gold 
bonds extended_.--.. ------ 2,367 880 879 
Interest on sinking fund 
 —" . “ e 19,985 19,985 20,046 20,195 
Int. on bills, drafts and 
loans payable- ------ 31,937 38,543 44,365 50,197 
Loss on sale of sugar 
ee nl eee | ae 11,992 
Net inventory adjustm't x1,770 See .. . ome . . o\nmnian 
OL a $203,673 prof$10,478 prof$9,113 $73,612 
Profit on sugar of prior 
SR ge ee ee 21,072 21,797 
Profit on acquisition of 
companies bonds----- 7a 
Bal. carried to deficit 
OS PETES def$143.673 prof$10,478 prof$30,185 def$51,815 
Previous deficit.....--- 601 ,804 612,282 642 467 590,651 
Deficit at July 31---. $745,477 $601,804 $612,282 $642,467 


x Net inventory adjustments on sugar and molasses carried over from 
previous crop, and other prior year adjustments (net). 
Balance Sheet July 31 








Assets— 1938 1937 

Dis cies acaenswbnnn ada emeeesekhrnss $1,641,953 $1,641,953 
a Buildings, machinery, railroad rolling stock, &c. 2,413,512 2,537,804 
Work animals, livestock and equipment____-.-.--- 103,505 110,365 
SI ee ee oe eee a 42,509 42,509 
Planted and growing cane. ........-..---.-.----- 33,715 37,999 
Advance to colonos and contractors (less reserve) - - 167,519 287 ,996 
Materials, supplies & mdse. in stores & in transit. 162,050 161,561 
Sugar on hand (less reserve) ........-.---------- 521,046 283, 
se Bn 8 Ui Gausbewecene F i Re 
Accounts receivable (less reserve) ....-..-------- 46,208 58,457 
Ces 06 AGRO G8 BORG. 6 onc ctcccccncacseece 14,182 97 
Ce ee EE RIND. wi ccdiccckindedotcecsccns , is" 
/ 2 gE ae pane 14,294 17,709 

iu. ee i ee ees ik Se wah eno eele a $5,198,416 $5,223,600 

iabilities— 

Common stock (par $100)-..-.------------------ b$3,892,500 $4,500,000 
lst mtge. 7% sinking fund gold bonds__-...------ 461,000 551,000 
CN ee eg ee saa dabieaeete 27,691 33,818 
) EE ee 892,913 686,516 
eee EE. 2. occ csccencccscnsvcseoce . 
Aecquats payable ‘cepa SENS trees ee ee 36.068 43 338 

EE GI A A A RAD : 
Aeoress poseress. rents, taxes and insurance------ 8,988 10,154 
SC ME Sic cocanbacedseancdngucascue . aero 
PEs cn nddd dddeakanédleiuntintnkdenens 745,477 601,804 

8 nc cacecdaconddeeedacnesdanaaes $5,198,416 $5,223,600 

a After reserve for depreciation of $2,767,533 in 1938 and $2,677,927 in 
1937. b After deducting 6,075 shares acquired and held in_ treasury. 


c Through acquisition, without consideration, of 6,075 shares of the com- 
Pany’s stock.—V. 146, p. 445. 


Newport (R. I.) Electric Corp.—Bid Turned Down— 

A recent bid by the Naragansett Electric Co. for the purchase of the 
Newport Electric Corp. has been declined by Stone & Webster and Blodget 
of Boston, who hold an option on the common stock, William P. Sheffield, 
President and Treasurer of the Newport corporation, announced Jan. 10. 

Mr. Sheffield said he had received a latter from Charles T. Adams, trustee 
in bankruptcy of the Utilities Light & Power Corp. of which Newport 
Electric is a subsidiary, approving a program suggested by Stone & Webster 
and Blodget under which customers of the Newport company might have 
a chance to buy and control the yong & . 

It was announced Jan. 12 in a press dispatch from Providence, iis Bse 
that State Senator Joseph R. Libby had introduced in the State Senate 
an enabling Act which would permit the City of Newport to acquire the 
property of the Newport Electric Corp. either 53 purchase or condemnation. 
This move was e on the initiative of the Newport Chamber of Com- 
merce, which in a statement says that its action has the backing of the 
representative counsel of the city.—V. 147, p. 4061. 


New York New Haven & Hartford RR.—U. S. Appeals 
Court Rules Federal Judge Had No Power to Order Abandon- 


ment of Train Service— 
he decision of Ju Hincks in the U. S. District Court of Connecticut 

» ie te RR in operation of the properties of the New 
Haven and its affiliate, the Old Colony RR. to discontinue stops of pas- 

trains at 88 er stations in Massachusetts, wich included the 
naire service Set ween H and Provincetown has been 
re by the U. S. Circuit Court of Appeals for second circuit, sitting in 
New York. 

his case Ju Hincks, sitting in railroad posrgntinntion proceedings 
=, 77 of the Bankruptcy Act, ruled that he had power to order 
the discontinuance of Poy service at those Massachusetts stations. 
An appeal was taken from the decision by the Massachusetts Attorney- 
General, and the decision announced Jan. 16 reverses the decision of Judge 
Ei b 


Reorganization Hearing Set— 


e Interstate 


Th Commerce Commission has assigned public hearing on 
amended plan of reorganization for Feb. 27 before Commissioner 


Mahaffie 
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and Examiner Wilkinson. At the hearing evidence will be received n 
support of and in opposition to the debtor’s amended plan of reorganization 
and any other amended plan which may properly be presented. ended 
Plans of reorganization or modification of the debtor’s amended plan of 
reorganization may be filed by secondary debtors or intervenors who pre- 
viously have filed plans of reorganization or modifications of the debtor's 
plan in the proceeding. Such amended plans or modifications must be filed 
with ICC on or before Feb. 17.—V. 148, p. 285. 


New York Ontario & Western RR.—Reorg. Plan— 

The company on Jan. 11 filed with the U. S. District Court for the 
Southern District of New York a plan for reorganization under which fixed 
interest charges would be $98,667 a year against $1,547,273 charges actually 

paid by the road in 1937. 

The plan is the first proposed for revamping of the company under 
Section 77 of the Bankruptcy Act. 

To bring about the cut in annual fixed charges the plan proposes total 
funded debt of $7,492,038, against $29,712,000 at the end of 1937. In 
addition to the funded debt there would be 166,701 shares of 5% preferred 
stock ($100 par) and 128,829 shares (no par) common. 

The old company has outstanding 581,139 shares ($100 par) common and 
22 shares of 6% preferred. 

It is estimated in the plan that income available to meet fixed charges 
would be about $260,177 a year, or 24 times the sum needed. 

Holders of $20,000,000 refunding mortgage 4s of 1992 would be asked 
to take for each $1,000 held $250 in new general mortgage income 4s and 
74 shares of the new $100 par preferred stock.. ; 

Holders of $8,630,000 general mortgage 4s of 1955 would receive new 
common at the rate of 10 shares for each $1,000 of bonds held. Unpaid 
interest on both classes of bonds would be met by payment in stock. 

Unsecured claims wouid have no part in the reorganized company. 

Working capital for the new company would be provided by issuance 
of not more than $2,000,000 in 20-year first mortgage 4% bonds. 

Slightly more than 50% of the outstanding stock of the old company is 
owned by New York New Haven & Hartford RR.—V. 147, p. 4063. 

New York Title & Mtge. Co.—Court Approves Plan to 
Pay $1,000,000 in Settlement of $3,000,000 Trust Claims— 

Supreme Court Justice Alfred H. Frankenthaler on Jan. 11 approved a 
compromise by which Louis H. Pink, State Superintendent of Insurance, 
will pay $1,000,000 in full settlement of trust claims of investors in guar- 
anteed mortgages and certificates amounting to more than $3,000,000 filed 
against the company, now in liquidation. ; 

The payment will be divided pro rata among all holders of trust claims 
as soon as the number and amount of claims have been determined. To 
date, 207 trust claims amounting to $3,187,083 have been allowed and 
several more are in litigation before a referee. 

Stockholders were the only ones to oppose the proposed settlement. 
The Court said they lacked legal grounds for objection, and added that they 
would have no interest in the disposition of the company’s assets if a report 
made on its financial condition by a referee should prove to be correct. 
The report said there would be no funds left in the company for stockholders 
after claims of investors in guaranteed mortgages were paid.—V. 147, p. 3617 

North Continent Utilities Corp.— Mutual Service Unit 
Approved by SEC— 

The Securities and Exchange Commission on Jan. 11 announced that it 
had approved the declaration of William A. Baehr Organization, Inc., 
with reference to its organization and operation asa subsidiary service com- 
pany for the North Continent Utilities Corp., a registered holding company. 

The Baebr organization, a subsidiary of North Continent Utilities Corp., 
Was organized in Delaware in 1928 and was operated at a profit until Jan. 1, 
1937. Since that date it has rendered services to its associate companies 

at cost. 

The company intends to complete certain financial transactions which 
will result in the simplification of its financial and capital structure. Giv- 
ing effect to these changes, its outstanding capitalization wil) consist 
solely of 2,000 shares ($10 par) capital stock, all of which will be owned by 
the parent holding company and which will represent a net investment of 
$20,000. It will have no funded indebtedness and no other obligations 
aside from those incurred in connection with its current operations. 

The company’s capital of $20,000 is invested to the extent of approxi- 
mately $4,500 in furniture and equipment and the remainder of approxi- 
mately $15,500 in working capital, which, it is predicted, will finance about 
1% months’ operations on the basis of the estimated annua! expenses of 
$136,000.—V. 146, p. 3513. 

Northeastern Water & Electric Corp.— Mutual Service 
Unit Approved by SEC— 

The Securities and Exchange Commission on Jan. 11 issued an order 
approving the application of Northeastern Water & Electric Service Corp., 
to operate as a mutual service company for Northeastern Water & Electric 
System, a registered holding company. 

Declarant was incorporated in New York on Aug. 4, 1932, for the pur- 

ose of rendering services to the operating companies and the parent hold- 
ng company in the Northeastern Water & Electric Corp. System, which, 
with al! of its subsidiaries, in 1937 came and has remained since, under the 
indirect control of Associated Gas & Electric Co. At the time of the hear- 
ing, declarant was servicing, in addition to the holding company, 46 active 
associate operating companies located in 12 States. 

As of July 31, 1938, declarant’s capitalization consisted of two 6% 
demand notes in the principal amount of $28,000, issued to the parent hold- 
ing company as evidence of a loan in like amount, 100 shares of $7 no par 
non-cumuiative preferred stock having a stated vaiue of $1 per share, 100 
shares of no par vaiue common stock having a stated vaiue of $1 per share, 
and a capital surplus of %9,900, created by the parent company's paying 
$10,100 in cash for the aforesaid stock. Declarant’s aggregate capital as 
of July 31, 1938, was $38,100. Part of this amount was invested in office 
furniture, bookkeeping, automotive and miscellaneous equipment, having 
a net cost, less depreciation, of $11,684, and the remainder ($26,416) is 
held as net current working funds for the carrying on of declarant’s service 
functions. Deciarant’s monthly expense budget is equal to approximately 
$15,000 and, therefore, the current working capital is equal to approxi- 
mately 1.8 times one month’s expenses. 

In approving the'declaration, the SEC made the following stipulation: 

“Declarant will not, without the prior approval of the Commission, 
either pay for or obtain on behalf of itself or the associate companies ser- 
viced by it, any services from any of the organizations generally known as 
the ‘61 Broadway companies,’ including specifically the following persons 
and companies: 

“Utility Auditors and Tax Consultants; Public Utility Investing Corp.; 
Finance and Securities Assistants; Transfer and Paying Agency; Corporate 
Records and Secretarial Assistants; Securities Registration Agency; E. J. 
Cheney; Engineerig and Consulting Associates: Daniel Starch and Staff; 
Utility and Financial Advertising Agency; H. C. Hopson; H. C. Hopson & 
Co., their successors and assigns.’’—V. 147, p. 3166. 


Northern States Power Co. (Del.) (& Subs.) —Earnings 
1938—12 Mos.—1937 





Period End.Oct.31— —1938—10 Mos.—1937 
Operating revenues____- $29,275,948 $29,528,526 $35,578,524 $35,778,113 
Oper. exps. & mainte’ce_ 12,864,117 13,016,670 15,698,778 15,616,303 
y Ra Se a Lagi ai 5,080,962 4,248,019 65,800,301 5,065,953 
x Net oper. revenue__$11,330,869 $12,263,837 $14,079,446 $15,095,857 
Other inceme (net)____. 31,611 69,936 31,524 9,785 





x Net oper. rev. and 


other income___-_-. $11,362,480 $12,333,773 $14,110,970 $19,378 6403 





Approp. for retire. res_. 2,579,400 2,403,333 3,076,067 -900 ,000 

Gross income_______- $8,783,080 $9,930,440 $11,034,903 $12,275,642 
Int. on long-term debt_. 3,168,884 3.399.396 3,790,517 4,384,675 
Amort. of dt. disc. & exp. 552,191 52,596 654 ,961 653 ,073 
Other interest (net)_._._. Cr67,507 Cr403 Cr65 ,207 Cr913 
Other inc. deductions _- - 130,845 53,375 143 ,656 61,848 
Divs. on pref. stock of 

sub. co. held by public 1,031,250 847 ,917 1,375,000 847.917 
Minority int. in net inc. 

of other sub. cos____-_ 56,472 51,247 64,315 . 63 ,681 





Net income_.-.....-.-. $3,910,945 $5,026,311 $5,071,661 $6,265,362 
& x Before appropriation for retirement reserve. 
t Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 


.hown in accordance with the classifications of accounts prescribed by regue 
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latory commissions effective Jan. 1, 1937, which differ in certain respects 
from the classifications previously followed by the companies. In certain 
instances the figures prior to Jan. 1, 1937 have been adjusted in accordance 
with the new classifications of accounts. 

(2) Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937 as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense and 
redemption preniums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no tax- 
able income for that year. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 14, 1939 totaled 26,723,358 kwh., an increase of 1.8% com- 
pared with the corresponding week last year.—V. 148, p. 286. 


Northern RR. of New Jersey—VFinally Elects Directorate 

After several futile efforts to hold their annual meeting, stockholders of 
the company, the lease on which trustees of the Erie RR. are trying to 
break, attained on Jan. 16 a quorum and elected a new board of directors. 

The directors are Winthrop Waite, East Orange; Frank B. Cleland, White 
Plains; Arthur Frank, New York City; Harry Weinstein, Plainfield; W. C. 
Schmidt, New York City; Cameron Blaikie Jr., Englewood, and Claude 
Gonnet, Union City. 

The board organized immediately, electing Mr. Waite President; Mr. 
Cleland, Controller; Mr. Weinstein, Treasurer; Mr. Gonnet, Secretary, 
and Mr. Frank and Edwin M. Slote of 39 Broadway, New York, general 
counsel .—V. 125, p. 382. 

Northern States Power Co. (Minn.) (& Subs.)—Earns. 

Period End. Oct. 31— _1938—10 Mos.—1937 1938—12 Mos.—1937 
Operating revenues _____$25,263,123 $25,513,061 $30,726,460 $30,941,522 . 


Oper. exps. maintenance 
and taxes......____. 16,056,686 15,395,872 19,184,183 18,436,391 
x Net oper. revenue__ $9,206,436 $10,117,190 $11,542,277 $12,505,131 
Other income (net) ____- 197,208 875,992 375,570 ~=1,054,299 














x Net oper. revenue & 
other income______ $9,403,644 $10,993,181 $11,917,847 $13,559,431 
Approp. for retire. res’ve 2,026,987 2,023,366 2,446,581 2,445,479 
Gross income_______- $7,376,657 $8,969,815 $9,471,267 $11,113,952 
Int. on long-term debt. 2,457,137 2,686,399 2,936,296 3,528,994 
Amort. of debt discount 
and expense________. 500,201 500,171 590,744 589 ,003 
Other interest (net)___. Cr68,524 Cr1,098 Cr66 ,231 Cr579 
Other income deductions 118,037 45,500 129,118 53 ,000 
Net income._______- $4,369,806 $5,738,843 $5,881,341 $6,943,535 
Divs.on7%cum.pf.stk.  -.---- eer | ~.eeni 927.721 
Divs.on6%cun.pf.stk. _____- Oo ie 795,235 
Cum. pref., $5ser. divs. 1,031,250 $47,917 1,375,000 847 ,917 
Common stock divs.__.. 2,290,000 3,361,177 3,681,033 3,361,177 


x Before appropriation for retirement reserve, 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937, are 
shown in accordance with the classifications of accounts prescribed by 
regulatory commissions effective Jan. 1, 1937, which differ in certain 
respects from the classifications previously followed by the companies. In 
certain instances the figures prior to Jan. 1, 1937, have been adjusted in ac- 
cordance with the new classifications of accounts. 

(2) Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense and 
redenption premiums and expense and duplicate interest applicable to 
bonds redeened during the year 1937, which deduction, resulted in no 
taxable income for that year.—V. 147, p. 2541. 

Norton Co.—New Director— 

Lewis S. Greenleaf Jr., was elected to the board of directors of this com- 


pany at the annuat meeting held Jan. 17. 
The stockholders’ meeting was adjoufned to March 7.—V. 146, p. 1083. 


Nova Scotia Steel & Coal Co.—New President— 

Michael Dwyer announced on Jan. 19 that he would resign on Jan. 1 
his dual portfolio of Minister of Public Works and Mines and Minister of 
Labor in the Nova Scotia Govern nent to become President and Generai 
Manager of the reorganized Nova Scotia Steel & Coal Co. He will retain 
his seat in the Legislature, where he represents Cape Breton Centre.— 
V. 148, p. 132. 

Ohio Bell Telephone Co. —" perations— 

Although station gains for the current year are estimated at almost double 
the actual gain in 1938, expansion program of this company for 1939 in- 
volves estimated expenditures totaling but $14,000,000. This is a decrease 
of $3,800,000, or 21.3%, from the $17,800,000 expended during 1938 for 
such items as land, building, telephone station equipment, outside plant, 


and general equipment. ; ee 
Estimated net station gain for 1939 is 35,000 telephones, as compared 


with actual station gain of 17,578 during 1938. __ 
For December, 1928, net station gain was 4,529 over preceding month, 


comparing with net station gain of 1,881 for Dec., 1937.—V. 148, p. 286. 

Ohio Leather Co. (& Subs.)—Larnings— 
10 Mos. End. ———Calendar Years 

Oct. 31, "38 1937 1936 

















Operating profit (after deducting ma- 

Trial costs and expenses) __------- x$175,585 $85,174 $300,900 
Interest on debentures_--.-.------- 29,708 39,676 32,1 55 
Geet SEE, 5 wtwncccneduaweseses 14,017 13,149 21,398 

PE 4 cin denuke sek ebWakae $131,860 $32,349 $247 ,347 
Other INO: 6 Senate talc adbeast 17 446 9,943 13,444 

Profit before Poteet ones, oy deat Bathe $149,306 $42,291 $260,791 
Prov. for est. normal inc. and excess 

couttes tas degen alan an eink ahaa aed 26,500 6,169 41,300 
Prov. for est. undistr. profits tax..-- j§------ = -«-«-- 15,700 

MONE. ss xs cccebanaenes ooh $122,806 $36,122 $203,791 
Piviees ton eee eh lu 

ividends on second prefer eee 32, 3,22! ee 
Dividends on common stock. .------ 36,523 58,436 48,657 

CRORE. so ccicddicne cknehadbaeseos $28,268 def$99,667 $77,781 
enaees common stock (no par)-_----- 48,697 48 ,697 ’ 
Waenings PEF GRAIG 6 oc n cer nsnccdore $1.20 Nil $2.60 


x After deducting $42,466 for depreciation. 
Consolidated Balance Sheet 
Oct. 31,'38 Dec. 31,’37 











Assets— Oct. 31,’38 Dec. 31,'37 Liabilittes— 
0” 2 $370,945 $518,382] Accts. pay. &estd. $213,632 $193,269 
U. 8. Govt. secur. 68,080 67,564 & Federal taxes. 
x Customers’ ac- Dividends payable --.-..- 19,338 
cept. and accts. Long-term indebt- 
receivable ------ 549,572 473,402 edness & accrd. 
0g 1,481,616 1,448,785 interest _.....-- 679,000 780,075 
y Land & dwellings RARER... céncnss 207 ,287 207 ,287 
not used in opers 5,357 5,893|8% Ist pref.stock. 426,600 426,600 
Stock in other co-- 77,400 77,400|7% 2nd pref. stock 617,500 617,500 
Due from officer, a Common stock... 678,609 678 609 
directors & empls 4,284 3,342 | Capital surplus-_-- 97,561 97,561 
Mise. acct. receiv. 777 1,570| Earned surplus... 598,012 569,743 
Funds dep. with 
ESE ae ee 19,075 
z Land, bldgs., ma- 
chinery, equip., 
+ ~ apie rat 918,687 926,730 
Pred. exps., &e_-- 41,481 47,838 
Pete .cncvaase $3,518,201 $3,589,981 DO. in ttwavl $3,518,201 $3,589,981 


x After reserve of $21,196 in 1938 and $21,774 in 1927. y After reserve 
for depreciation of $13,466 in 1938 and $12,930 in 1937. z After reserve 
for depreciation of $940,035 in 1938 and $909,132 in 1937. a Represented 
by 48,697 no par shares.—V. 147, p. 4063. 
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WE DEAL IN 
Pennsylvania Railroad Serial 4s, due 1952-1964 
Carolina Power & Light ist Ref. 5s, 1956 
West Texas Utilities 1st “A” 5s, 1957 
Florida Power Corp. ist 4s, 1966 
Philadelphia & Reading Terminal ist 5s, 1941 


YARNALL & CO. 


A. T.& T. Teletype—Phia 22 
1528 Walnut St. Philadelphia 











Oklahoma Gas & Electric Co.—Larnings— 
































Years Ended Nov. 30— 1938 1937 
GRE CORI. 6 Sk cccccecersgestsuionccs $13,299,234 $13,051,935 
Operating expenses, maintenance and taxes... .- 7 626,757 7,002 ,538 

Fee CRS SOTEEED.. « cicctccccoxucesedese $5,672,477 $6,049,397 
GQ SY GN ono ctsidesanitecditnaebiia 1,727 3,184 

x Net operating revenue and other income... $5,674,205 $6,052,581 
Appropriation for retirement reserve_.......-..- 1,200,000 1,200,000 

i et te dal cndmedbadeaudiéwbe $4,474,205 $4,852,581 
EET TORO 1,738,877 1,727,139 
Amortization of debt discount and expense... -_- 270,252 271,367 
Amortization of limited-term electric investments 19,197 17,574 
Other income deductions............-.--.-.-.-- 41,785 38,901 

RS he ee cet eg hie wasiueimed a $2,404,093 $2,797,601 

x Before appropriation for retirement reserve.—V. 148, p. 286. 

Old Colony Trust Associates—Larnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
Divs. from bank stocks. $417,759 $569 957 $333 327 $354,849 
Es tn nti tahetoe 2,109 2,596 3,629 15,832 
Profit on sale of bonds__ 1,604 751 2,050 200 

Total income__..____ $421,472 $573 305 $339 ,007 $370,881 
Oper. salaries & exps- - - 27 302 28 393 48,6 43 ,620 

tees’ fees.......... 4,150 2,440 2,320 1,780 
Interest paid. ..__.._.. 10,644 17,273 27 442 37 ,858 
Provision for taxes. -__. 24,336 9,491 15,305 31,485 

Net income. -........ $355,040 $515,707 $245,935 $256,139 
Previous balance_______ 542,312 80,672 60,461 30,048 

Total surplus____.___ $897 352 $596 379 $306 396 $286 ,187 
Dividends paid_______-_ 300 ,966 282,156 225,725 225,724 
Bal. of res., &c., restored 

to undivided profits.. =  ____- ee ee 
Res. for conting. liabil. 

for taxes for prior yrs_ I 

Undiv’'d prof. Dec. 31 $556,385 $542,312 $80 ,672 $60 461 

Balance Sheet Dec. 31 
Assets— 1938 1937 TAabilittes— 1938 19237 
Invest. in shs. of Capital shares _-_-..$5,000,000 $5,000,000 
capital stocks of Bal. arising from 
tetas ind $9,198,781 $9,191,093 restatement of 
Investment -___.-. 750,000 670,000} capital shares__ 4,202,090 3,851,641 
Other demand note Notes pay.—demd 95,000 450,000 
and investments 33,398 33,399 | Prov. for taxes_ .- 23 ,846 11,809 
Cash in bank... -_- 10,384 36,512 | Div. pay. Jan. 2__ 75,241 75,241 
Reserve for conting 
liabil. for taxes 
for prior years_ C0608. . wdsson 
Undivided profits 
—from Dec. 31, 
See sauwadoun 556,385 542,312 
SS es: 6s eh oil $9,992,563 $9,931,004 BOisécecoonvd $9,992,563 $9,931,004 





—V. 147, p. 3317. 


Orange & Rockland Electric Co.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues. _-~ $69,006 $65,521 $799,775 $763 ,386 
Operating expenses, incl. 
le i te sis aes so 46,940 40,379 541,704 475,915 
a Depreciation. ______- 11,622 11,140 137,614 133,324 
Operating income. _-__ $10,44 $14,002 $120,457 $154,147 
Other income__..______ 1,146 1,710 26,346 30,182 
Gross income._______ 11,590 $15, P 
Interest on funded debt - 3,843 . oho a sg doo 
Other interest......... .....- jy j 1,574 
Other deductions__.____ 298 253 13,289 Cr282 
Balance. ........-.. $7,449 $11,449 56! 
ivids. accrued on pref. — = 
Wtcinitiddvabocca 6,344 6,637 76,978 79,920 
Balance. _...__.._.- $1,105 $4,812 $7,587 $55,717 


a Excluding depreciation of transportation, shop, stores and laborato: 
a ae roel — oS tee <a property, such Geprecintian 
ju among the various operat roperty, operating expense 
or other accounts applicable.—V. 147, p. 3771.. .é * 


Overseas Securities Co., Inc.—Annual Report— 


The net assets of the company as of Dec. 31, 1938, based on market 

Ieeslone. vefore deduct the outstanding debentures, amounted to 

2,025,137, equivalent to $2,218 per $1,000 of debentures, as compared 

by Stee oe Dec. 31, 1937. — deducting vod pee gmend ye rate ter 
P assets share of outstanding ca st were 

to 8756, as com with $5.04 on Dec. 31, 1937, — 


Income Account for Years Ended Dec. 31 





1938 1937 1936 
Income from operations—Dividends-_ $62,334 $115,849 $84,717 
I aii eG oe oe oe ra 4,97 12,421 1,348 
Miscellaneous. _..._____._______ See . Wieedee 
Total income. .............._..- 07 331 $139,133 $08 068 
Mapisheonedbobbaseseounem 9302 35, 838 
Interest on debentures_____....___- 45,889 51,197 52,050 





Net loss from operations before loss 
from sales of securities______.__ $870 


9, 
Net loss from sales of securities - - - -__ 123 ,923 prot e oRS $16 238 


50,353 prof106,111 








Net loss for the year____________- : 

Distinelene ‘aes z eS ried $124,793 $7,519 prof$91,288 
UE WN sciddcbicectnsas ~——neccae 103 ,020 73 586 
Balance of net loss for the year.... $124,793 $110,539 prof$17,702 


sgiet eet ; of Profit and Loss Account, Year Ended Dec. 31, 1938 

t and loss deficit, Jan. 1, 1938, $2,158,593; net loss for the year 
ended Dec. 31, 1938, $134,793; additional Federal income tax for the year 
1936, $14,734; additional Federal capital stock tax for the Year 1937, $103; 
Federal tax assessment on 5,743 shares of Libbey-Owens ties Corp., 
liquidated in 1933, $4,638; total, $2,302,861; less: Discount on company's 
debentures purchased foc the troneney> ,393; reversal of accrual of eral 
surtax on undistributed profits for the year 1937, $9,243; net unrealized 
appreciation during the ee on securities owned, on market 
quotations at Dec. 31, 1937, and Dec. 31, 1938 (consisting of $30,177 


Jan. 21, 1939 


appreciation and $469,423 represent a reduction of depreciation pre 
viously recorded) , $499,601; unclaimed dividends received during 1932, $75 
profit and loss deficit, Dec. 31, 1938, $1,787,550. 

The profit and loss deficit at Dec. 31, 1938, is made up as follows: Dis- 
tributions paid to shareholders from date of organization to Dec. 31, 1938, 
$778,500; unrealized depreciation on securities owned Dec. 31, 1938, 
$629,328: other accumulated net losses from date of organization to Dec. 31, 


1938, $379,721. 
Balance Sheet Dec. 31 
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Assets— 1938 7 
a oe ee $17,872 $79,995 
Due from securities sold but not delivered_-_--.----. 304,710 55,593 
Accrued interest and dividends receivable-------- 3,610 5,120 
I ie dieu sueeeesee enn) 8 0. Maen 
pO OS Eee ee 1,959,080 1,583,437 
RE SEE ae ee 1,678 1,6 

oo cncvtndevégodsondbaddessbebudanees $2,311,949 $1,725,823 

Liabilities— 
aS securities bought but ve sonmives. = oon $270,597 $29,825 

un accounts pay., accr. . and other taxes 

i «adi aiiaisnats band be es ah wee wi e6,499 d12,970 
Accrued interest on 5% debentures__-..-.-.----- 9,717 9,933 
SE Bee GEE, DUET ono eo cncccccecescuctce 407 ,000 412,000 
ES. SS 506 ,000 520,000 
a ec acenin aengaia 750.000 _ 750.000 
ee en. .Loanasninn abee 6uGtinabe 2,149,687 2,149,687 
PE GD 6 hc o dade dSsdeeeotsbceeee 1,787 ,550 2,158,593 





$2,311,949 $1,725,823 

a Deposit on account of subscription to Federal National M e 
Association 1% fo notes due Jan. 3, 1944. b Represented by 147 175 no 
par shares. c Includes $2,175 ($1,500 in 1937) for matured debenture 
interest. d Includes $9,243 provision for Federal surtax on undistributed 
profits. e Includes $2,175 matured debenture interest.—V. 147, p. 2542 


Pacific Power & Light Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6% 
cumulative pref. stock, par $100, both reve on account of accumula- 
tions on Feb. 1 to holders of record Jan. 18. Similar amounts were paid on 
Dec. 24, Nov. 1, Aug. 1, May 1 and Feb. 1, 1938; Dec. 24, Nov. 1 and 
on Aug. 1, 1937.—V. 147, p. 4063. 


® Pantepec Oil Co. of Venezuela (Del.)—Removed from 
Listing and Registration— 
~ The New York Curb Exchange has removed from listing and registration 
e company’s capital stock, par $1.—V. 147, p. 3466. 


Paramount Pictures, Inc.— Debentures Called— 

* Company is notifying holders of its 20-year 6% sinking fuad debentures, 
due Jan. 1, 1955, that $5,000,000 principal amount of these debentures 
have been drawn by lot for redemption on Feb. 20, 1939. The drawn 
debentures, upon presentation and surrender at the principal office of 
City Bank Farmers Trust Co., New York City, will be paid at an amount 
equal to the principal amount of the debentures plus the interest accrued 
thereon from Jan. 1, 1939, the last preceding interest-payment date, tuo 
Feb. 20. 1939. Interest on the debentures will cease from and after the 
redemption date.—V. 148, p. 287. 


Parker-Young Co.—E£arnings— | 




















Years Ended Aug. 31— 1935 1937 
Paper and other manufactured products-____----- $2,181,141 $2,330,185 
Store merchandise, steam, fuel, rentals, &c____-_- 449 259 431,140 

Total sales and rent income____.......------- $2,630,401 $2,761,325 
CEG 2b cca bbe ecb asbercddosadnnedes 2,363,502 2,371,166 

ib iss bw Suk tbs sewesei sees oe $266 899 $390,159 

DEANE TRONS. 2. 5 oo bc ideo detercnwesss- 17 323 23,025 
NE SS ik nk nein & eek ea ate $284 ,222 $413,184 

Selling and general expenses__._._._.------ «suns Seen $203 309 

Depreriation and depletion .__-......-.---------- 64,110 64,638 
TEE I Ne GO FE nc ce occecesersoccescdas $5,273 $145,237 

Balance Sheet Aug. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Se $38,476 $198,229) Accts. & notes pay- 

Accts., notes and able (trade)_._.. $150,239 $66,370 
trade accept.rec. 354,412 255,666 | Accr. wages, taxes, 

Inventories, incl- expenses, &¢__- 68,946 66,030 
advs. on pulp- Payment on RFC ‘ 
wood contracts. 657,045 602,009; loan due in April 84,949 69,250 

Invests. (in wholly Provision for Fed’l 
owned subs.) -_-- 9,751 25,749| income taxes_-_- 1,300 20,000 

Timberlands - - - - - 324,074 311,695 | Liabilities subordi- 4 

x Plant, machinery nate to RFC_-_- 36,703 44,499 
and other fixed Mtge. loan: RFC 
assets___...... 1,232,086 1,174,111 due 1940-45(5%) 

Deferred accts - - -- 58,045 39,782| (Pay’t due April 

incl. in current 
liabilities) _.____ 538,454 561,454 
Res. for contings_-_ 8 | i 
Preferred stock... 592,700 592,700 
Common stock and 
capital surplus_. 1,076,088 1,080,096 
Earned surplus... 112,115 106,842 
ey $2,673,889 $2,607,241 a $2,673,889 $2,607,241 





x After reserve for depreciation of $168,887.—V. 145, p. 4124. 


Pennsylvania RR.—Adds Shares of Lessor Company— 

To reduce fixed rental charges, the company has acquired 2,074 more 
shares of stock of the United New Jersey RR. & Canal Co., and was author- 
ized Jan. 14 by the Public Utility Commission of New Jersey to transfer the 
stock to its books. 

The Pennsylvania has a lease on the Canal company’s property for 
999 years from June 30, 1871, and pays a rental sufficient to constitute a 
dividend of $10 a share on the latter’s stock. Testimony at the hearing 
on the application to transfer the shares to the Pennsylvania's books was 
that acquiring the stock of the United New Jersey concern reduced the 
fixed char that had to be paid as dividends. he Pennsylvania now 
owns 31,399 of the 212,318 shares outstanding.—V. 148, p. 287. 


Philadelphia Co. (& Subs.)—Earnings— 

[Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 
and transportation companies} 

12 Months Ended Nov. 30— 1938 x1937 
Gross operating revenues----.-.--.-.---------- $40,160,768 143,265,493 
Net operating rev. & other income before approp. a 

for retire’t and depletion res., and after taxes.___ 18,278,051 21,187,269 
Consol. net inc. for divs. on pref. & com. stock held 

by public and minority int. of sub. cos. and divs. 

on pref. and com. stock of Philadelphia Co- --- - 6,230,842 8,829,110 
x for 1937 have been usted to reflect $40,059 of additional 
taxes qe to the period of 1 included therein, p by Duquesne 
Light Co. in 1937 and charged to surplus.—V. 147, p. 3920. 


Philadelphia Insulated Wire Co.—25-cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, a Feb. 15 to holders of record Feb. 1. Like amount was paid 
on Aug. 1, last, and + pm | regular semi-annual dividends of 50 cents 
per share were distributed.—V. 147, p. 278. 


Phila. & Reading Coal & Iron Co.— Would Sue for Over 


, , e 
Archibald Palmer, New York attorney for a group holding about $100,000 
debentures, petitioned Federal Judge Di m Jan. 10 to appoint trustees 
for the company for the purpose of sing the directors for over $40,000,000, 
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he claims they wasted in the last 10 years. Judge Dickinson referred the 
matter to Howard Benton Lewis, special master for the court, when Mr. 
a said he intended to call 28 witnesses to support his petition for 
rustees. 

» Hearings will commence Feb. 2 before special master Lewis on Mr. 
Palmer's petition for trustees. 


P Refuses to Vacate Order Which Granted Permission to Transfer 
ands— 

PU. 8. District Judge Dickinson on Jan. 12 dismissed the petition of 
minority debenture holders to vacate the order he made Nov. 3, last, which 
granted the company permission to transfer 123,000 acres of excess coal 
lands, and which indirectly enabled Allen Gray Clark to make an arrange- 
ment to sell 44,291 acres to the State of Pennsylvania. 

Judge Dickinson concurred with Judge Kirkpatrick who, on Jan. 9, 
rejected a similar move by the debenture holders, saying it would be a 
“‘calamity’’ if the sale to the State is not consummated despite the fact 
that Mr. Clark would ge comeeone between $15,000 and $20,000 which 
might otherwise have nm saved by the State or the company if the deal 
was made direct with the coal company. 

Although two Federal judges have approved of the Central Hanover 
Bank & Trust Co., trustee under the refunding mortgage, releasing the lands 
ix Dauphin and Lebanon counties from the lien of the mortgage so that the 
sale can be made, the Dauphin County Court at Harrisburg has blocked 
consummation of the deal, for the time being at least, in a taxpayer’s suit 
filed Jan. 11 by Michael Fogarty, Philadelphia, who asked that the State 
be restrained from buying the land.—V. 148, p. 287. 


Pittston Co.—New Chairman— 

J.P. Routh, formerly President of the J. P. Routh Coal Corp. was elected 
Chairman of this company on Jan. 13. This company is controlled by the 
Chesapeake & Ohio and Erie Railroads. Mr. Routh’s apomntrment is the 
—_ of the reorganization of Pittston engineered by Robert R. Young 
an ates. 
fMr. Routh has been a member of the reorganization committee, with 
Harvey D. Gibson, President of the Manufacturers Trust Co., and W. E. 
i ie of the Second National Bank of Wilkes-Barre, Pa.—V. 147. 
p. 4065. < ;. 


Pond Creek Pocahontas Coal Co.—Production—— 

Month of. Dec., 1938 Nov., 1938 Dec., 1937 
Tons of coal mined. .......... 114,637 127 ,074 129,573 
—V. 147, p. 3920. 


Prudential Investors, Inc.—Report— 

J. M. Miller-Aichholz, President, says in part: 

The net assets of the corporation, taking investments and U.S. Treasury 
notes at market quotations as of Dec. 31, 1938, and after deducting all 
liabilities as shown on the balance sheet, amounted to $10,560,021, which 
was equivalent to $237.84 per share on 44,400 shares of $6 cumulative pref. 
stock outstanding. After deducting $100 per share for the pref. stock, 
the balance remaining for 500,000 shares of common stock outstanding 
was $12.24 share. 

The distribution of assets, based on market values as of Dec. 31, 1938, 

















expr in percentage, is as follows 
Cash. receivables and U. S8. Treasury notes__..______________ 6.1% 
SL, cnn Add hea khan eee aes nae eno bd bsdihn mag wht aoe 3.2 
I I og Se a i oes aa db woe aie os dees eae 10.3% 
Ri li EI OT. Re LEE EEE SS ECL Ee 80.4% 
IRA. 5. 5S o's so hb aeRO IE ES i a etn ascend Webi 100.0% 
Income Account for Calendar Years 
1938 1937 1936 1935 
es ae $20,742 $29,891 $64,520 $104,080 
Cash dividends_-.-...._- 277 ,458 498,782 522,362 287,161 
BEEscncassen . sennce 225 1,463 3,312 
Total income_____.-. $298,200 $528,899 $588 ,344 $394,554 
Genera! expenses ----_-_-_-. * 66,727 65,153 50,935 
Taxes paid and accrued-_ 20,798 15,564 19,517 22,678 
Net income... $226,599 $446 .609 $503 ,674 $320,939 
Preferred dividends---- 270,837 275,046 277.776 7,7 
Common dividends..... -.--... 150, oo 0tlté«C iene 
DIG. . oo cv occcsuce $44,238 sur$21,563 $27,102 sur$43,163 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ TAavilittes— $ $ 
Cash in banks, de- Pref. stock divi- 
mand deposits_. $548,307 $2,282,937 dend payable __- 66,600 68,079 
x Other investm’ts: Reserve for taxes_ 15,121 11,574 
eee 335,099 294,917 | y Capital stock__. 6,000,000 6,000,000 
Preferred stocks 1,140,073 483,731 | Operating surplus. 371,670 415,909 
Common stocks. 8,083,206 7,205,304] Capital surplus... 3,750,716 3,928,492 
U. 8S. Treas. dis- 
count bilis----- 90,000 149,391 
Accts. receivable - - 4,750 17 
Acerd. int. rec... 2,672 2,038 
Furn. & fixtures - - 1 1 
WE ono nk een 10,204,107 10,424,054| Total_......-- 10,204,107 10,424,054 





x Market value as of Dec. 31, 1938, was $9,994,888 against $6,603 ,553 
on Dec. 31, 1937. y Represented by 44,400 (45,386 in 1937) shares $6 
pret. and $500,000 shares com. stock, all of no par value.—V. 148, 
Dp. . 


Public Service Corp. of N. J. (& Subs.)—Earnings— 


Period End. Dec. 31—_ 1938—-Month—1937 1938—12 Mos.—1937 
Gross earnings----~----- $11,451,615 $11,305,852 $126820,863 $127185,778 


z -» Maint., de- 
prociation and taxes... 7,672,378 7,865,261 91,788,347 90,312,184 


Net inc. from opers.- $3,779,237 $3,440,591 $35,032,516 $36,873,594 
Bal. for divs. & surplus. 3,039,546 2,749,733 22,733,245 24,531,606 


To Pay 60-cent Dividend— 

Directors on Jan. 17 declared a dividend of 60 cents per share on the 
common stock, no par, payable March 31 to holders of record March 1. This 
compares with 55 cents paid on Dec. 20, last; 50 cents fy on Sept. 30 
and June 20 last and previously sare quarterly dividends of 65 cents per 
share were distributed. See also V. 146, p. 3355.—V. 148, p. 287. 


Punta Alegre Sugar Corp.—New Director— 

Robert C. Winmill was elected a director of this corporation at the annual 
meeting of stockholders held Jan. 17, su ing the late M. J. Leonard. 
William C. Douglas, President, said that no plans had been considered for 
changing the capital structure of the subsidiaries, as their notes and deben- 
tures are not due until 1942 and 1947.—V. 147, p. 3920. 


Radio Corp. of America— Stockholders to Select Auditors— 

Emphasizing the growing trend on the part of corporations to revise and 
tighten auditing practices, the corporation on Jan. 17, revealed an amend- 
ment to its by-laws under which stockholders will select the company’s 
auditors at annual meetings. 

Under the amended by-laws, R. C. A. stockholders at each annual meet- 
ing will appoint independent public accountants to audit and certify finan- 
cial statements for the fiscal year under way at the time the meeting takes 


lace. 

. eee mamas Oy which stockholders will appoint the accountants has not 
et » 

. In the event the stockholders fail to appoint the accountants, or if the 

appointed accountants shall resign, then the directors are empowered to 

appoint the accountants for the current fiscal _ 

Formerly the board of directors appointed the accounting firm to audit 


certify the annual > 
ant the date of the annual stockholders meeting 





The new by-laws also 


to — Tuesday in May, in place of the first Tuesday in April.—V. 148, 
D. . 
Radio-Keith-Orpheum Corp.—Plan Confirmed Court 
Federal Judge William Bondy Feces has jane § the poll Br 
plan for the corporation sponsored 


by the Atlas Corp. 
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The plan, dated Nov. 20, 1936, has been¥modified several times since it 
was first approved by Special Master George Alger Jr., on Nov. 17, 1937, 
and contains modifications recently suggested by Judge Bondy. 

In the order of confirmation Judge Bondy provides that ‘‘all persons who 
have heretofore accepted the Special Master’s}plan and all stockholders of 
record for whom acceptances have been filed by any committee or other 
representative shall be deemed to have accepted the approved plan unless 
on or before Feb. 4 they shall file in writing a notice withdrawing such 
acceptances.”’ 

The modified plan as finally approved provides that the holders of de- 
bentures will receive for each $100 value either $100 in new preferred stock 
and five shares of new common, or $143 in new preferred stock. 

Unsecured creditors will receive 10 shares of new common for each $100 
of the claim 

Rockefeller Center will receive 415,000 shares of new common. 

,_ The arrangement between R-K-O and the Radio City Music Hall as pro- 
vided in the former plan has been eliminated. 

The old common will receive for each share, one-sixth of a share of new 
common plus warrants on the same terms as provided in the former plan; 
either to buy one-half a share of new common for five years at the rate of $10 
per full share, or to buy a full share of new common for 10 years at the rate 
of $15 a share.—V. 148, p. 288. 


Reed Drug Co.—Sales— 

December sales of the company are reported as the largest in its histor 
and increased 9.6% over sales reported for the same period in 1937, accord- 
ing to company’s monthly report released on Jah. 16. Total sales of 
$243 ,032 were reported for December, 1938, inst $221,765 reported in 
December 1937 and $185,474 in December 1936. December sales in 1938 
 * ice approximately 31% over those reported for the same period in 


Sales for the full year ended Dec. 31, 1938, amounted to $2,181,943, 
against $2,060,551 in the preceding year, indicating a net gain of $121,943 
or a trey a gain of 5.89%. This also compares with 1936 sales of 
2 01g 700 eae in the two-year period indicated a net gain of $508,148.— 

° , Dp. S 


Reo Motor Car Co.—-Trustee Finds No Insolvency— 


The ay oy 4 is not insolvent and can be brought back to its ‘‘proper 
place’ in the motor industry despite such ‘‘mismanagement”’ in the past 
that ‘‘it is surprising it survived,’’ according to the report of A. J. Brandt, 
trustee, made Jan. 18 to Federal Judge Arthur F. erle. at Detroit, 

Mr. Brandt suggested four steps to put the company back on its feet: 
obtain efficient personnel, back up the management by a ‘‘competent”’ 
board of directors, prevent ‘‘disgruntled stockholders’’ from starting court 
actions against the company and obtain adequate finances with which to 
operate.—V. 147, p. 3922. 


(R. J.) Reynolds Tobacco Co.—I/nterim Dividend— 


Directors on Jan. 12 declared an interim dividend of 50 cents per share 
on the common and class B common stocks payable Feb. 15 to holders of 
record Jan. 25. Like amount was paid on Nov. 15, last and dividends of 
60 cents per share were paid on Aug. 15, May 16, Feb. 15 and Jan. 3, 1938. 
—VvV. _ ‘ 


St. Joseph Lead Co.— Admitted to Trading— 
The company’s 1,996,841 shares of $10 par capital stock has been ad- 
mitted to trading on the Chicago Stock Exchange.—V. 147, p. 3774. 


Saguenay Power Co., Ltd.— Sub. May Redeem Bonds— 


Saguenay Electric Co., subsidiary of Saguenay Power Co., Ltd., has 
announced application to Provincial Electricity Board for authority to 
redeem on April 1, next, outstanding $1,122,000 principal sum of its 54% 
lst mtge. and coll. trust series A bonds at call price of $100 and accru 
interest to April 1. Company pro refunding issues of 30-year 44% 
bonds totaling $1,250,000 of an authorized $3 ,000,000.—V. 147, p. 2546. 


St. Joseph Ry., Light, Heat & Power Co.—LZarnings— 


Years End. Sept. 30— 1938 1937 1936 1935 
Gross oper. revenue_--. $2,689,634 $2,659,333 $2,639,247 $2,564,242 
1,621,144 1 489 1 











Oper. & maint. expense- ,654, ,632,289 1,588,152 
Net oper. revenue..-- $1,068,490 $1,004,844 $1,006,958 $976,089 
Other income. _....-..-- 5,947 3,904 5,049 1,981 
Total oper. revenue_. $1,074,438 $1,008,748 $1,012,007 $978,070 
Int. on funded debt - - ~~ 314,183 366,350 366,350 366,350 
Amort. of bond discount 
and expenses. __..--. 33 ,287 14,878 14,878 14,878 
Int. on indebt. to Cities 
Service P. & L. = 8,020 14,357 i" faa 
Int. on other debt. .-..-- 60,503 17,828 12,365 11,645 
fed. & State taxes on 
bond interest. ......- 1,350 1,575 2,166 A 
Int.capitalized on constr. cCr17,756 bCri10,201 Cr2,223 Cr319 
Net inc. before Fed. 
f\ sCoinc. tax & prov. for 
replacenen®s. &c_.. $674,851 $603 ,960 $612,616 $583 ,012 
Prov. for Fed. inc. tax-- 2 b29,325 36,000 31,500 


16,4 
Approp.for replacements 328,813 274,713 246,000 246,000 


Amort. of abandoned st. 
fe J. as auth. by 








Com. of Mo..-.- 113,686 3 °' 56,664 36,055 15,700 
Net income. --.--..-- - $215,927 $243 ,257 $294,560 $289,812 
Previous surplus----.--.. 835,261 1,208,302 907 ,647 78,105 
Total surplus. ..-..--. $1,051,188 $1,451,559 $1,202,207 $1,267,917 
Add'l Federal and State 
DT inseaca i. s4c00h g6tnee " weenh 2,270 
a Unclaimed dividends, -...--. ..---- Cat 8 8=——ss eee 
Transfer of bal. in spec’l 
SUrpIGS TESETVO...22- 3 eccess 8 838 sasuee Crate B06. «ss be dace 
Transfer of surplus-....  -..--- CR: gala Ae 
Pref. stock dividends --- 89,250 78,000 78,000 78,000 
Common stock dividends 105,000 175,000 280,000 280,000 





Surplus at Sept. 30--.- $856,938 $835,261 $1,208,302 $907 ,647 

a Declared on prepured stock prior to July 1, 1933. b Including $16,- 
613 in 1938 and $9,376 in 1937 interest charges collected on instalment sales 
made after Jan. 1, 1936. c Amount transferred from special surplus reserve 
to surplus at Sept. 30, 1936, now transferred to replacement reserve. d In 
arriving at the provision for Federal income tax for the year ended Sept. 30, 
1937, the company has deducted the estimated loss on street railway 
pro y which it abandoned in December, 1937, and no provision has been 
made for surtax on undistributed profits as it is considered that no liability 
will be 


curred 
” Balance Sheet Sept. 30 


Assets— 9 1937 
Property, plant and equipment, incl, intangibles. .$13,953,737 $14,947,793 
investeneuss. oo oo co mccwncccorccecccccscccecece a 24.908 

inkin: ee eee é 
Gas ad adhe @O9 2228802929 t vais’ ed bo: nd int Se2eeooeee 180 yt 80,076 
eposit to matur nD -coupons./ | 4235 .w«e=- 
oes accts. a. incl. unbilled rev., tan res, 178,759 162,807 


Merchandise accounts receivable, including instal- 
ment contracts extending beyond 1 Fd (less 





deferred interest collections of $38,645 & reserve) 
$38 064 in 1987) .. . nwscccccccccepocescouccoe 314,728 349,478 
ocker notes and accounts receivable (net)......-. 3,767 ,069 
Current accounts with affiliated companies -.-..-.-- 91 
Materials, supplies and merchandise--.......---- 143,789 187,965 
Prepaid insurance, taxes and other expenses-.---- ,007 28,086 
Other assets. .....----.--..------------------- 2,838 7 
Unamortized debt discount and expense---.---.--- 336,675 121,776 
Losses on abandonment of si reet way properties 
less amortization)..--- EO ROR TE en 1,084,154 478,227 
valustion expense ay ee esa aisah or te ep neh euieiin aa 67,725 : 
Other deferred charges & miscell. unadjusted debits 7,934 18,170 
Total... . ccccccccce-e « torecccace eocccce ---$16,335,169 $16,504,797 
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© Liabilities— 1938 1937 
Capital stock: 5% cum. preferred stock. __..-.-.-- $1,860,000 $1,560, 
Sommon ($100 par) stock. .......----.....---- 3,500,000 3,500,000 
Funded and long-term Get... ...-<-ccceccccce- 7,796,000 7,327,000 
Purchase price of property payabie in annual in- com 
Mis 2h ee 6, SE pedceréaaneneneners 13,000 14,000 
Due to Cities Service Power & Light Co....-..-- ..-.-- 401,316 
OGRE PONE Eiikcnd cnc cece eeetensenawsecgesose 50,440 268 ,842 
Serial notes & seria! inc. notes maturing on Jan. 1- ae... «a, 
DOSED DANE. con ctanen cao ssndeneneeonee 54,324 35,297 
Wages and salaries payable-_-_-_-..._...-----.--- 21,614 24,022 
Current account with Electric Advisers, Inc- - - -- S'S oie 
Current account with affiliated companies_---.-_-- 43 896 35,308 
Accrued interest on funded debt. _..........--.-- 109,351 133,255 
Accrued interest, taxes and other charges._.----- 99,751 103 ,244 
Preferred dividend payable_---_--.---.--------- 23 ,250 19,824 
Provision for Federal income tax..--.-...---..-- 66,339 64 452 
Current account with Cities Service Co.......---- §-.----- 4,673 
Notes payabie (not current... ...-......-----.-- 116,690 66,654 
Consumers’, line extension and other deposits. --~- 41,879 41,589 
Unredeemed transportation tickets and tokens. ~~~ 14,107 13 488 
UN «ike actininde oe ates wae ae ene bai aie eeede 1,495,426 2,056,571 
pO NE Er re 856,938 835,261 


Jan. 21, 1939 


Amendments to the reorganization plans provide for the advance of 
$2,100,000 in cash by Mr. Schulte, for which he will receive 19,000 shares 
of preferred stock and 57,000 common shares in the new Schulte company, 
and 10,000 second preferred and 20,000 common shares in the new Huyler 
any. : 
The new Schulte Co. will pay $650,000 to the new Huyler Co. and will 
receive 32,500 shares of second preferred stock, and 65,000 shares of com- 
mon stock, out of which Mr. Schulte will receive the amounts indicated. 
The commitment made by Mr. Schulte will be binding until Dec. 31, 1939. 

Under the previous plan, the present president of the Schulte organiza- 
tions was to advance $1,000,000 for financing the reorganization. In 
return he would receive a promissory note for $250,000 from the Schulte 
company, which was to be convertible into one share of new Schulte pre- 
ferred and three shares of new common for each $100. A second note for 
$250,000 from Department Stores Co. was to have carried the same conver- 
sion privilege. With the remaining $500,000, Mr. Schulte would purchase 
5,000 shares of new preferred and 15,000 shares of new common stock of the 
new company.—V. 147, p. 4067 

Shattuck Denn Mining Co.—T7 0 Pay 1214-cent Dividend 
B& Directors have declared a dividend of 1214 cents per share on the capital 
stock, payable Feb. 20 to holders of record Jan. 31. This compares with 
an initial dividend of 25 cents paid on Dec. 24, 1937.—V. 147, p. 1503. 


Chronicle 











$16,335,169 $16,504,797 


St. Louis-San Francisco Ry.—Kansas City Memphis Int. 
Federal Judge Moore entered order authorizing trustees of St. Louis- 
San Francisco Ry. to pay interest which wits mature March 1, 1939, on 
eneral mortgage 4% bonds of Kansas City Memphis & Birmingham RR. 
n the amount of $66,460; also on income 5% bonds the same date in the 
amount of $89,550, or an aggregate interest payment of $156,010. 


Terms of Plan Opposed Before [CC— 

The Old Colony Trust Co., Boston, trustee under the general mortgage of 
Kansas City Memphis & Birmingham RR., told the Interstate Commerce 
Commission that the strong priority position of the Birmingham bonds 
justifies their being paid off in full in reorganization of St. Louis-San Fran- 
cisco Ry. 

The ’Frisco’s modified plan of reorganization proposes that these bonds 
be extended for 20 years and the Trust compay contends that there is no 
justification of such procedure. One of the main purposes of the Bank- 
ruptcy Act, it was stated, is to effect a simplifictaion of railroad debt and 
to this end the discharge of the Birmingham bonds would be desirable. 
Any plan of reorganization which disturbs the present security position 
of the Birmingham bondholders ‘‘and forces them to act as underwriters 
of a new issue of bonds less amply secured would be an unfair plan and 
one that could not be approved,”’ it is asserted.—-V. 147, p. 4066. 


San Diego Consolidated Gas & Electric Co.—Larnings 





Year Ended Nov. 30— 1938 1937 
OE POPE em $8,433,388 $8,165,690 
Operating expenses, Maintenance and taxes- ----- 5, 3852 4,888,286 

x Net operating revenue. .......-.----------- $3,432,536 $3,277,405 
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Ce en. on ccenucdn ns ednedenenn 





x Net operating revenue and other income---.--. $3,432,984 $3,281,085 








Appropriate for retirement reserve_-......------ 1,350, 1,285,000 

CE 8. ci nigbidnne dewdidebbouninece $2,082,984 $1,996,085 
Interest on funded debt. .........------------- 620,000 620,000 
Amortization of debt discount and expense- ----- 61,954 61,954 
Cee Se CO oc acoweenssebduarecnes Cri7,757 Cr23 407 
Other income deductions. _........-----.-------- 7,028 6 

PE Kp ccdebicnndeacwdaeeuadbesahed $1,411,760 $1,337,532 


x Before appropriation for retirement reserve.—V. 148, p. 289. 


Savoy-Plaza, Inc.—LEarnings— 
Earnings for 3 Months Ended Oct. 31, 1938 








Oper. revs. (rooms, restaurant, beverages, telephone, &c.) -_- $487 371 
Operating and gen. & admin. expenses__..........-..------- 407 ,006 
kere ee TS rer 87,900 
Other taxes (incl. social security taxes of $8,678)_-.-.--.----- 13,426 
lt (i cane knacnbbh ddidneeeneccerenkninns $20,961 
Other income—Cash discounts, &c..........-.-.----------- 1,486 
IRAE ee oe ac is einer wiki onke Gast aan $19,472 
Interest on first mortgage... -.----- ila ih Sad CMe! as 35,000 
Interest on income bonds. -- - ~~ do bese Kane bane eeeneaaanun 52,500 
ee a. uk apubne dia seaedieasteneiae 69,137 
I A al eS a a ee ee a ae ae aes $176,109 
Balance Sheet 
Oct. 31°38 July 31°38 Oct. 31°38 July 31°38 
Assets— $ $ Liabilities— $ 8 
Cash in banks and Accounts payable. 99,472 60,556 
on hand__._.-- $136,405 $312,837 Acer'd liabilities__ 44,960 55,769 
x Accounts receiv. 102,603 59,353 | Acer. int. on lst M 11,667 46 667 
Inventories of food Cum. int. at3% on 
& bev's at cost_. 23,855 24,281 inc. bds. dated 
Other inventories _ 73,618 77,322 Oct. 1 1936_... 437,500 385,000 
Prepaid expenses _ - 91,860 15,913] Rent deposits -- -- 1,250 1,250 
Miscell. investm’'t Funded debt-_---- 9,800,000 9,800,000 
(nominal value) - 1 1} Class A com. stock 82,050 82,050 
y Fixed assets___.14,029,934 14,099,071 ' Class B com. stock 27,350 27,350 
Capital surplus... 4,769,901 4,769,900 
Earned surp. (def.) 815,873 639,764 
_ ee 14,458,276 14,588,779 DE Sas vouadc 14,458,276 14,588,779 





x After reserve for doubtful accounts of $19,484 on Oct. 31, 1938, and 
$18,260 on July 31, 1938. y After reserves for depreciation of $553,097 
on Oct. 31, 1938, and $483,960 on July 31, 1938.—V. 144, p. 3692. 


Saxon Public Works, Inc.—Time Extension for Notes— 


Company is inviting holders, residing outside Germany, of its 6% 
guaranteed gold notes, due July 15, 1937, to extend the time of payment 
of the principal of thes enotes by five years until a 15, 1942, at the rate 
of 2% per annum, payable in U. 8. A. dollars, provided, however, in case 
the German Foreign Exchange Control Authority shall with respect to 
any interest date not approve acquisition of dollar exchange sufficient to 
pay the interest, the company will pay interest on the notes voluntarily 
extended at 4 % per annum, such interest to be payablein accordance with 

ore 


the German gn exchange regulations in force at the time. 
To noteholders not desiring to accept this offer, the company offers to 
pay the principal of the matured notes in blocked Reichmarks by deposit 


with the Deutsche Bank or other German bank authorized to accept such 

deposits. Both offers are subject to acceptnace on or before April 14, 1939. 

Holders who accept neither of these offers may, on or before that date, 

declare their intention to keep their notes as dollar claims against the com- 

pany, due on demand, interest to be paid at the rate of 42 by depositing 

oe Semana equivalent with the Conversion Office for German Foreign 
ebts. 

As to all notes, holders who neither accept one of the offers nor make this 
declaration of intention, Saxon Public Works, Inc., will avail itself of the 
authority conferred by German law to discharge its obligations by paying 
the equivalent of the principal amount in Reichsmarks into an account at 
the Conversion Office for German Forei Debts. Detailed information 
ers the offers, +E forms of declaration and letters of trans- 
mittal may be had at the head office of the National City Bank of New 
York.—V. 145, p. 620. 


Schulte Retail Stores Corp.—D. A. Schulte Will Increase 


Cash Commitment in Reorganization— 


David A. Schulte will increase the cash commitment for financing the 
reorganizations of the tion, Schulco Co., Inc., and Huyler’s of Del. 
from $1,000,000 to $2,100,000, to a memorandum filed Jan. 16 
po A neers with Peter B. Olney Jr., referee in bankruptcies of the three 

zations, 


Siemens & Halske A.G.—Time Extended—{ 

The Siemens & Halske A. G. and Siemens-Schuckertwerke A. G. have 
extended to Jan. 31, 1939, the offer dated Nov. 25, 1938, to holders of 64% 
25-year sinking fund gold debentures due Sept. 1, 1951. See V. 147, 
p. 3470 and 4067. 


Sierra Pacific Power Co.—Larnings— 

















Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues--_--- $161,553 $155,567 $1,931,337 $1,853,014 
Gia necddudsmee 52,801 $1,938 639,052 712,73 
Maintenance. .......-.-. 9,275 11,326 103,529 113,22 

iad bbb aineale® 20,562 19,706 235,219 261,43 

Net oper. revenues- -- $78,894 $42,597 $907 ,O78 $767 ,645 
Non-oper. income (net) - 170 232 3,589 3,649 

ree $79,064 $42,829 $910,667 $771,294 
Retirement accruals - - -- 7,631 7,751 91,286 92,537 

Gross income_.__--_-- $71,432 $35,078 $819,381 $675,757 
Int. and amortization ,&c 11,048 10,556 133,296 129, 

Wet OURO. 2c cace $60 348 $24,521 $686,085 $549,301 
ec. § §  pheeeed onade 210,000 209,613 
i a a ee 339,626 263 ,654 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Asseats— $ $ Liabilities— $ $ 
a Prop., plant & b Pref. stock 6% ~- 3,500,000 3,500,000 

equipment - - --- 11,992,096 11,587,548|c Common stock. 3,396,525 3,399,000 
Cl. «dannécanw 72,212 131,888 | Series A 5s 1960__. 1,400,CO0 1,400,000 
Accts.receivable_-. 222,382 216,769 | Series B5%s1957.- 773,000 773 ,000 
Materials & supp’s 93 ,902 113,052 | Miscell. long term 
Prepayments - - - ~~ 6,247 2,045 a aa 71,000 95,000 
Special deposits - - - 827 826 | Notes payable_--- a =— ss anne 
Unamort. debt dis- Accounts payable - 39,813 81,368 

count & exp._-_- 191,825 201,500 | Customer's depos - 34,396 36,588 
Unajusted debits - 7,107 1,073 | Taxes accrued - - - - 192,117 160,595 

Interest accrued - - 42,484 39,062 
Miscell. liabilities — 1,849 4,036 
Retiremern reserve 1,568,068 1,526,956 
Contribs. in aid of 
construction 23,005 22,356 
Operating reserves 56,991 57,520 
Unadjusted credits 78,576 84,880 
Capital surplus _ -- 211,000 211,000 
Earned surplus... 997,775 863 ,341 
) ae 12,586,598 12,254,702 TEs swiaseoen 12,586,598 12,254,702 








a At cost (including intangibles), based on the par or stated value of 
securities issued, or cash paid, therefor, less retirements, and reduced by 
$5,797 982 resulting from revision of property and capital accounts in 1922. 
b Par value $100 per share, cumulative, entitled to two votes for each 


share. Entitled to $115 per share upon rede ption and to $100 per share 
in liquidation, together with accumulated dividends in each case. c Repre- 
sented by 226,435 (1937—226,600) shares of $15 per value. Excludes 


165 shares reacquired in 1938 and held in treasury .— V. 148, p. 134. 


Smiths Heating System, Inc.—Registers with SEC 
See list given on first page of this department. 


Southern Pacific Lines—£arnings— 

Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Railway oper. revenues_$16,873,678 $16,468,601 $200070,814 $225016,912 
Railway oper. expenses_ 12,831,309 13,210,974 157,246,669 173,912,676 








Net rev. fromry. oper. $4,042,369 $3,257,627 $42,824,145 $51,104,236 
Railway tax accruals__. 1,308,109 1,288,986 17, 065 16,998,747 
Equipment rents (net) - - 649,421 783,315 9,821,764 10,712,282 
Joint facility rents (net) - 44,727 77,339 775,312 776,926 





Net ry. oper. income. $2,040,112 $1,107,986 $14,297,003 $22,616,281 

New Directors— 

Clarence Stanley, President of the Union Trust Co. of Pittsburgh, 
Lawrence Coolidge of Boston and William F. Bul: of New York City have 
been elected directors of the company. They fill vacancies caused by the 
death of Henry W. DeForest and the resignation of Paul Shoup and John F. 
Harris. Mr. wBuil is Secretary of the Southern Pacific Co.—V. 147, p. 4058. 


Southeastern Greyhound Lines—Personnel, &c.— 

At the annual meeting of stockholders held Jan. 16, the following direc 
tors were elected to serve for the ensuing year: 

Jansen Noyes, George K. Graves Jr. and Harry Williams Jr., New York; 
C. G. Schultz, Jacksonville, Fla.; Richard W. Courts Jr. and Ryburn G. 
pay. Sten). Ga.; Judge R. C. Stoll, Guy A. Huguelet and Roy Forman, 

Xx mn, Ky. 

Following the meeting of the stockholders there was a meeting of the 
board of directors and the we toys yon) nen officers were elected: 

President, Guy A. Huguelet, ngton, Ky.; First Vice-President, 
C. G. Schultz, Jacksonville, Fla.; Vice-President in charge of traffic, 
T. W. Dezonia, Lexington, Ky.;: Vice-President, C. R. Quarles, Nashville, 
Tenn.; Secretary-Treasurer, Roy Forman, Lexington, Ky.; Auditor, M. V. 
Swift, Lexington, Ky.; Assistant to the President, Haroid J. Utter, Lex- 
ington, Ky.; Assistant Secretary and Assistant Treasurer, E. E. Potts, 
Lexington, Ky.: Assistant Secretary and Assistant Treasurer, George K. 
Graves Jr., New York: General Counsel, Judge R. C. Stoll, Lexington, Ky. 

Southeastern Greyhound Lines is the principal passenger motor carrier 
serving the territory aap bey) the States of Kentucky, Tennessee, Ala- 
bama and Georgia, with lines omeeee pe | into Ohio, Indiana, West Virginia, 
Fels pms ee ag ae The general ices of the company are maintained 
n xington, Ky. 

Mr. Huguelet made the following statement: 

“On Jan. 5, 1939, negotiations which had been pending for several weeks 
were concluded whereby the Kentucky Securities Corp. of Wilmington, 
Del., and the International Utilities Corp. of New York, who have for 
jew years been the owners of substantially all of the common stock of 
Southeastern Greyhound Lines, sold their respective holdings to a group 
headed by Messrs. Hemphill, Noyes & Co. of New York. The present 
management of the com y acquired by purchase a substantial 
amount of the stock of Southeastern Greyhound Lines. The group, 
headed by Messrs. Hemphill, Noyes & Co., has sold both the convertible 
preferred stock and the common stock of Southeastern ae ye Lines 
to the public, a substantial amount of both classes of this stock having been 
sold to persons who reside in the territory through which the company 
operates. As a result, thro the sale of this stock, Southeastern Grey- 
hound Lines is now in the que and fortunate position of being substan- 
tially and widely owned by its management and employees, on the one hand, 
and by persons who live in the same territory in which the company does 
business on the other. In other words, Southeastern Greyhound Lines 
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truly belongs to its stockholders, no single group orJorganization having the 
controlling interest. The public, the company and its stockholders and its 
employees should benefit as the result thereof. No change in management 
or personne:, or the present policies of the company, are contemplated. 
“For the last several years it has been the policy of the company to im- 
prove its service. ‘To this end, an extensive program of terminal improve- 
ments is well on its way to completion. In addition, new and improved 
garage facilities have been acquired. The company’s fleet of modern buses 
has been augmented each year. At the meeting of the board today (Jan. 
16) the purchase of additional buses was autohrized, making the total pew 
buses to be delivered to the company in the spring of 1939 32, at a total 
cost of approximately $400,000. The board also authorized the air-con- 
ditioning of additional buses. By summer Southeastern Greyhound Lines 








will be in position to offer to the public a bus service second to none. By 
that time a fleet of 200 modern buses will be in servic>.’’—V. 148, p. 135. 
Southern Canada Power Co., Ltd.—Earnings— aking. 
12 Months Ended Nov. 30— 1938 — 1937 
CE 5 Gi ee eres ee $2,348,531 $2,333,194 
Operating and maintenance expense___._.__.---- 732,86: 83,209 
ees Oe a eas ona aan boenek 271,792 289,293 
ee ee ee ee ene Tey $1,343,874 $1,360,692 
Interest, dividends, depreciation, bad debts- -- --- 1,316,959 1,313,291 
EL RT eae fee EE Pipes Ud I AA $26,915 $47,401 


—V. 147, p. 3923. 
Southern Ry.—Larnings— 


Earnings for the First Week of ene | 


35 1938 
Gross earnings (est.) $,266,549 $2,562,121 


—V. 148, p. 290. 


Southwest Consolidated Corp.—New Name— 
See Southwest Consolidated Gas Utilities Corp. below. 


Southwest Consolidated Gas Utilities Corp.—Name 
Changed— 

Company informed us that at a special stockholders meeting held Jan. 6, 
1939, it was voted that the name of the corporation be changed to Southwest 
Consolidated vy Which change became effective on Jan. 12, 1939, as 
ecesdee in the office of the Secretary of State in Delaware.—V. 147, p. 

Standard Gas & Electric Co.— Weekly Output— 

Electire output of the public utility operating companies in the Standard 
Gas & Elec ric Co. system for the week ended Jan. 14, 1939, totaled 114,- 
492,815 kilowatt hours, an increase of 7.0% compared with the correspond- 
ing week last year.—V. 148, p. 290, 135. 


(John B.) Stetson Co.—Earnings— 
Years Ended Oct. 31— 1938 1937 

$7,681,175 $9,164,296 
Profit from apwaten. . aa 464,254 


I ca a ai lip tl . 
236,415 222,837 
2,256 


1936 1935 
$8,144,592 $6,873,212 
778,490 533,739 
18,772 ,044 
220,884 218,091 


Depreciation... ........ 
Loss on sale of investm’t 
Loss due to reval. or dis- 





position of inventory, -.---- | £ £=$}%«ktek .4anau® 
= Federal & incometaxes ...... «= «a«-«-- [wee —_s iaaecne 
2 can aaaaene loss$413 ,534 $94,520 $485,334 $301,104 
Preferred dividends - - ~~ 60,000 180,000 300, 180, 
Common dividends....- | -..... mie i .sase«. seane 
ns. per sh. on 243,- 
188 shs. of com_-_-_-_-- Nil Nil $1.50 $0.74 


x Amount paid in 1934, 1935 and 1397 is not stated separately in income 
accounts for those years. y After deducting $21,793 miscellaneous non- 


recurring income. 
Balance Sheet Oct. 31 





1938 1937 1938 1937 
Asselz— > $ LAabilities— 3 $ 
0 ee 278,967 317,269| Notes, pay., banks 950,000 700,000 
x Accts. receivable 1,611,930 1,665,040| Accts. payable and 
Inventories _..._- 2,624,669 2,919,849 accrued charges. 265,475 301,787 
Mutual ins. deposit 36,457 37,462 | Res. for Federal & 
Adv. to sub__..-- 175,315 191,102 State inc. taxes- 84,591 90,479 
Other assets - --_-- 68,717 45,021|8% preferred stock 
Land, bidgs., ma- (par $25)__---- 1,500,000 1,500,000 
chinery & equip. 5,589,403 5,491,609} y Common sotck-. 6,079,700 6,079,700 
Dies, stamps, pat. a eee 2,569,526 3,043,061 
rights, &c__.__.. 1,000,000 1,000,000 
Deferred charges -~ 63 833 47,675 
5 RRS 11,449,293 11,715,027 I ie dicts oe 2° oi 11,449,293 11,715,027 





x After reserve for doubtful accounts. y Represented by 243,188 shares 
of no par value.—V. 148, p. 290. 


Stop & Shop, Ltd.— May Reduce Interest Rate— 

A meeting of holders of the 20-year first mortgage 6% bonds has been 
called for Feb. 9 for the purpose of authorizing several extraordinary reso- 
lutions partanatog to the defaulted interest and sinking fund payments on 
the bonds. 

It is proposed by the company to reduce the coupon on the bonds from 
6 to 3%, commening with the instalment payable on April 1, 1935, and to 
pay additional interest at the rate of 3% computed from Oct. 1, 1937, but 
only out of one-half of the net operating profits as defined in the draft 
resolutions prorata with the second mortgage 6% bonds. The company 
would also be released from all! obligations respecting sinking fund payments. 

Bondholders will also be asked to authorize sale to UVominion Stores, 
Ltd. of the company’s retail fruit, vegetable, grocery and meat business 
in the City of Toronto and vicinity.—V. 143, p. 1418. 


Sun Ray Drug Co.—Sales— 
Period End. Dec.31— 1938—Month—1937 
re a er $842,542 
Stores in OpePation.. .. .- 22.6. nececcnsccssccces- 
—V. 148, p. 290. 
Swan-Finch Oil Corp.—Earnings— 
Earnings for Year Ended June 30, 1938 


1938—12 Mos.—1937 





Mat. Wh TE Boia a hack eckdbnsbeabkncne Heed dsevavdansonseh $51,461 
eS TELE ELLE LA Oe ep 1,083 
Operatiag GUPIIGS JUNG BU, 1957 os on hos cocwosecccccsscccssssed 126,438 
Toth SNRs 4k 6d Sal's odd dain Shed cbedsUbssdille Ghnckwedsnaéiind $76,060 
Diiwiienas GEl HECSNNTOER BOGOR. 6 oo no ee bc cccdvsesccsueracossozsa 10,044 
Surplus. 2.2 occ acd socwcsvocsacaccssscosscecuscccsassssaese $66,016 
Balance Sheet June 30, 1938 
Assets— Liabilities— 
Bs otdatbigecehcee aes $152,835| Common stock _.-...------- $517,194 
ES Oo x34,757 | Preferred stock_._...----.-- 166,775 
Bidgs., mach. & equipt. &c_.. y238,755| Accts. pay. & sund. accruals-- 41,179 
Investment in wholly owned Fed. & State social sec. taxes_-_ 3,547 
foreign sub. company - ----- 8,483 | Res.—Federal income taxes- -_- 3,189 
Invest. in partly owned selling Res. for leakage—export ship- 
ip opal. tly span 41,345 NID ci ate be os mcnapie > able 2,810 
Advances to sub. companies - - 1,420 | Capital surplus - -------- = 172,124 
Sundry investments. ---.-.--- 5,926| Surp. approp. for redemption 
Treasury stock. ----- eta eal a te 842 ES CE ics cite wind as a 516 
FRU abi wtges casas 140,311] Operating surplus --......----. 66,016 
Accounts receiv. (less res've 
O18 FET) ..«s ob abeeeenesons 136,281 
Foreign drafts receivable- ---- 13,680 
Notes receivable -...-.---.-- 5,632 
COM. wstnialnincsene sayece 182,228 
Prepaid insur., taxes, &c_---- 10,076 
Advances to salesmen-------- 780 
DOR.. cna dv ao sbgehochous $973,351 , REPS eee $973,351 


—V. 144, p. 4025. 
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Tennessee Western RR.—Abandonment—14% 94 aq 4 


The Interstate Commerce Commission on Jan. 7 issued a™certificate 
permitting abandonment, as to interestate and foreign commerce, by the 
company of its entire line of railroad extending generally northwest4from 
poh 2 to, Comewocs, epeneumetey eae miles, fn sammenee pee 

ayne counties, Tenn. and abandonment of operation thereo the 
Louisville & Nashville RR.—V. 000, p. 000... ni 


Thompson’s, Spa, Inc.—Accumulated Dividend— 


_ Directors have declared a dividend of $1 per share on account of accumula- 
tions on the $6 cumulative preferred stock, payable Jan. 19 to holders of 
record Jan. 4, leaving arrears of $35 per share.—V. 145, Pp. 2247. 


Title Guarantee & Trust Co.—Capital Reduced—Officers— 

Stockholders on Jan. 17 approved reduction in company’s capital from 
ea te $6.000.000 ape whe transfer of $4,000,000 from capital to 
s us, to be accomplished through reducti y é 
el wae Py Bo g ction in the par value of each 

At the organization meeting of the board of trustees, H. Adams Ashforth 
was elected a trustee; John F. Kelsey, formerly Asst. Vice-President, was 
elected Secretary to succeed Purcell C. Ro rtson, who continues as 
V.-Pres.; Roife Floyd Jr., formerly Asst. Treas., was elected Asst. V-P.; 
Purcell B. Robertson, formeriy Asst. Sec., was elected Asst. V.-P., and 








Frank E. Uher was elected Asst. Sec. 
aie Balance Sheet Dec. 31 

Assets— , : 
Cash on hand, due from Federal! Reserve Bank and enue oF 

Dg” | RI AAS Spat Ad RK eahiy st $5,152,662 $5,156,900 
EES EN pO ARS, 2 Gl 5, 75, 
United States Government bonds_______________ 3,018,573 2,031,107 
State and municipal bonds.__._.._________.___ | 372,857 740,631 
Other stocks and bonds...................-..~ 1,113'802  1,724/829 
Demand or short-term loans secured by market- 

et LSE SC ine Napa eae 2,394,203 1,904,489 
Other loans and discounts (less prepaid interest).. 2,379,284 2,769,710 
pa A I pi i ei on ell a al 371,79 392,637 
BI IIS oo oe conn wn to sens th ncdrasatnts iene cn 27 "301 
a nn 100,932 90,488 
ST POI is on ee 174,746 174,384 
Real estate and mortgages..................___. 6,165,968 ,110,24 





Real estate—acquired for company’s offices ______ 
Acquired for other corporate purposes 





y Acquired through foreclosure ___....________ 5,140,619 ; 
Mtge. partic. ctfs. & int. in real estate.__________ 4,507 ,10% ,890,2 
Title insurance reserve fund __...______.________ 268,078 274,818 
Stocks of associate companies_..._._____________ 218,937 218,982 
Other assets - - .............----...--.-.-.-.--- 19,467 682,241 
Cust'ts liab. for accepts. & letters of credit (contra) _ 60,576 174,578 
hhh ss.0 ah a aban hei dete oa aici eee $40,484,866 $42,116,968 
Liabilities— 
nti ak netnsk tots eo th thc dadeal Bums Wits tion ote esas icra, adam 10,000, $10,000,000 
Slee in ics ae Keates mdelhdo tne ain uae a natin cacaad 1,011,992 1,265,171 


8,373,670 
116, 

3,236,253 
274,818 


Reserve for contingencies_ __ SE pr Lb Pgh Rig ys 2,259,713 
Reserve for title insurance 268 078 





Res. for taxes, int., exps. & unearned income______ 201,801 209 666 
Deposits . - - « - - -neon non cnneecwes2 cs e-e--ee 18,666.847 17,886,691 
Certified and officers’ checks._...._.__________. 393,1 575,684 
Acceptances and letters of credit (contra)_._______ 62,626 178,378 

Taso ndnanimcenneunwemiindasaanstin eeu $40,484,866 $42,116,968 


y After deducting mortgages amounting to $384,000.—V. 147, p. 3776. 
Tobacco & Allied Stocks, Inc.—New Director— 


Marshall Field was, on Jan. 17, elected a director of this company. 
—V. 147, p. 3776. anal 


Trane Co.—To Pay Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 31. t previous Dayment 
wae Oe Fenuiee quarterly dividend of 25 cents distributed on Aug. 15, 1938. 
—V. . p. 3028. 


Transamerica Corp.— Delisting Arguments— 

Hearings before the Securities and Exchange Commission in the proceed- 
ings to determine whether the capital stock (par $2) of the corporation 
should be suspended or withdrawn from listing and registration on the 
New York and Los Angeles Stock Exchanges were opened Jan. 16 in the 
SEC's offices at Washington, D. C. 

The SEC decided first to inquire as to the corporate structure of Trans- 
y me which includes the Bank of America National Savings & Trust 
Association. 


Bank of America Seeks to Restrain SEC 

Bank of America National Trust & Savings Association filed in the U. 8. 
District Court for the District of Columbia a petition for an injunction 
against the SEC to restrain the Commission from examination of the bank's 
books and records and from securing access to reports of the bank to Na- 
tional bank examiners. 

Filing of the suit was announced Jan. 16 by Donald R. Richberg, counsel 
for Transamerica Corp.. in his opening statement to SEC Trial Mosaner 
Fitts at the initial hearing on the SEC's proceeding to determine whether 
securities of the corporation should be suspended or withdrawn from regis- 
tration because of allegedly false and misleading statements. The suit 
has been postponed until Jan. 23. 

In his remarks to the trial examiner, Mr. Richberg also contended that 
the SEC has no jurisdiction over the Bank of America and furthermore 
that suspension of Transamerica Corp. securities is not the remedy provided 
by law for false and misleading statements made in registration statements. 

John O. Rogge, Assistant General Counsel of the SEC, stated regarding 
the restraint action thit ‘it comes with very bad grace that 5/7 days after 
the Commission’s complaint was filed counsel for Transamerica should 
choose this time to seek an injunction when the Commission has no imme- 
diate opportunity to answer.”’ 

At the motion of Mr. Rogge, the hearing was adjourned until Jan. 18 
in order to provide opportunity for the SEC to answer the suit for injunc- 
tion. 

Previous to receiving legal notice of the suit, Mr. Rooge had outlined the 
SEC's case against Transamerica. 

It was pointed out that the suit filed by Mr. Richberg involved only 
matters relating to the Bank of America, which is a subsidiary of Trans- 
america Corp., and that the other questions in the SEC complaint were 
not involved 

In outlining the points which the Commission will endeavor to establish 
in the hearing, Mr. Rogge stated that the Commission contends that 
Transmaerica Corp.'s registration statement filed on Aug. 7, 1937, included 
false and misleading statements. He summarized these charges, main- 
taining that Transamerica Corp. wrote up securities and reflected unrealized 
appreciation and income, employed devices to avoid the necessity of writ- 
ing off as losses $35,214,000 of assets found by the National bank examiners 
to be worthless, failed to take sufficient depreciation and refused to recog- 
nize realized losses, created fictitious profits through inter-company trans- 
actions and failed to provide adequate reserves. 

Mr. Rogge contended that the SEC had given the management of Trans- 
america Corp. nearly three years in which to meet the ‘‘standards of straight- 
forward disclosure set up by the Securities and Exchange Act.’’ 

Mr. Rogge also charged that the statement in Transamerica’s registra- 
tion statement and reports to the SEC placing the aggregate remuneration 
of A. P. Giannini, Chairman of the Board, at $] during each of the fiscal 
years 1936 and 1937 was false. Mr. Rogge stated that he would endeavor 
to prove that during the years 1932 to 1937 Mr. Giannini received payments 
aggregating approximately $745,000 as compensation for his services. 

Mr. Richberg stated that SEC Counsel Rogge’s statement outlining the 
Comunission’s charges against the corporation was ‘‘full of false and slander- 
ous statements broadcast to do injury to depositors and stockholders whom 
it is the SEC’s duty to protect.”’ . 

Mr. Richberg also charged that the Commission was ‘‘floundering around 
and guessing’’ in its charges against Transamerica, and that Mr. Rogge’s 
statement was ‘‘full of insinuations, ixtuendos and der: gatory statements 
that won't stand up under evidence.”’ 
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A. P. Giannini Classifies Points Raised by SEC— 
Because an injunction suit bas been brought in the District of Colum bia 


courts to restrain the Securities and Exchange Commission from examining 
the books of Bank of America N. T. & 8. A.,A. P. Giannini, Chairman of 
the board. issued a statement Jan. 16 clarifying the various points raised 
by the Commission regarding Bank of America, in its order for hearing on 
Transamerica Corp. application for registration in 1937. 

Mr Giannini’s statement clears up the six points improperly raised in 
the order for hearing regarding Bank of America. 

‘The laws of the United States provide that national banks shal] be under 
the jurisdiction of the Comptroller of the Currency, the Federal Reserve 
System and the Federai Deposit Insurance Corporation. a]! agencies of the 
United States Government. These are the only legal bodies.’’ Mr Gian- 
nini said, ‘‘that have authority over national banks and they have con- 
sistently exercised such authority over the Bank of America, and which the 
SEC is now attempting to usurp.”’ 

Mr. Giannini’s statement then took up the various points raised relating 
to the period of operation of the bank in 1934, 1935 and 1936. ‘‘In the 
period under discussion, the bank’s operations have been examined by 
Government authorities many tin.es. The Commission's order in Item 
No. 5 relates to the transaction between the Bank of America and Trans- 
america Corp which arose chiefly out of the taking over by the Bank ot 
America N. T. & 8S. A. of che Merchants National ‘Trust & Savings Bank 
of Los Angeles, Calif., a national bank in 1928.”’ 

‘‘In 1931 at the request of the then Comptroller of the Currency of the 
Uniced States Transamerica Corp guaranteed certain assets carried by the 
Bank of America N. T. & 8S. A., as well as depreciation on banking premises, 
losses, and depreciation on bonds aggregating $35,000,000. Transamerica 
Corp. deposited coliateral with the bank of America to secure its guaranty. 
This item now stands at approximately $4,500 000 and is fully secured. 
It never did represent any extension of credit whatsoever to Transamerica 
a by the Bank. 2 

‘Various items of the order criticize the policy of the bank with regard 
to depreciation of its banking premises, furnivure and fixtures This criti- 
cism probably arises from the fact that the depreciation taken by the bank 
from its earnings in its semi-annual report of earnings and dividends to 
the Comptroller of the Currency differs from depreciation on its income 
tax returns. 

“The fact of the matter is that the depreciation policy of the bank will 
resuJt in writing off the millions of dollars invested in bank buildings, 
furniture, fix.vures and equipment, long before they would have been 
eliminated through a norma! depreciation program, and many years before 
they will have been written off in our tax returns. It may be of interest 
to state that the accrued depreciation reserve is over $15,500,000 

‘‘Reference has been made in various parts of the SEC order to a con- 
tract in ich it is made to appear that the bank purchased for $6,500,000 
certain charged off assets previously sold to subsidiaries of Transamerica 
for the relatively smal! amount of $300,000. The facts indicate that it is 
misleading to make reference to this contract without setting forth the 
whole transaction of which it is a part, because it gives the impression that 
Transamerica was profiting at the expense of the bank, while the contrary 
is the case. This so-called sale is part of the transaction wherein Trans- 
america guaranteed over $35,000,006 of assets of the bank. The entire 
transaction resulted not in Transamerica profiting at the expense of the 
bank but in the voluntary contribution by Transamerica to the bank 
of millions of dollars. This is the over the years since 1931, when Trans- 
america owned over 99.6% of the stock of the bank, to the time when 
approximately 58% of the stock of the bank was distributed on July 15. 


1937. 

“The so-called sale of the National City Bank Stock by Transamerica 
to the bank, another point raised in the oraer, is likewise part of the settle- 
ment of the $35,000,000 guaranty of assets made on July 15, 1937, in 
anticipation of the distribution, by Transamerica, to its stockholders of 
approximately 58% of the total stock of the Bank of America. 

‘Another point raised is that we have not shown the classification of a 
portion of our loans into slow, doubtful and loss classifications at the end 
of 1936. Our reports are made in the form required by the Comptroller 
of the Currency. There is no way in which this classification can be shown 
in the report. The report is not designed for this Peso. The Com- 
mission ap rs to be under the impression that there is loss involved in a 
joan classified as slow. This is not the fact. Any loan, however well 
secured, not readily convertible into cash, is classified as slow. A slow 
loan is a good loan. If there is a possibility of loss, it is classified as 
doubtful, or loss. 

“Other points raised refer to a write-up of bonds owned by the bank. 
The valuation of these bonds on the bank’s books was increased by $14,- 
000,000 to offset a release of that amount under the $35,000,000 guaranty 
but in no case was the valuation of any bonds raised to its market value. 
Virtually ail of these bonds have been sold, or the appreciation amortized, 
and the profit on the pection sold has already exceeded $16,000,000 or 
more than $2,000,000 excess of the entire write-up. There is still a 
profit of another $2,000,000 or more which is now in the process of being 
realized. The bank had substantial reserves on its books applied to the 
revaluation of assets, which reserves amount to approximatel $15000,000° 
and in addition there are anticipated recoveries on wholly charged-off 
assets amounting to more than $5,000,000. All other items, not spe- 
cifically covered by these reserves, are more than offset by the value of 
assets not shown on the books and reported by the National Bank Examiner 
and exceeded by over $3,000,000 the total of all losses and the total of all 
items which are even doubtful. 

“Another point—all dividends paid in 1935 and 1936 were paid from, 
and did not exceed, earnings in these respective years.’’—V. 147 p. 290. 


Transcontinental & Western Air, Inc.—New Directors 

Five new directors, high in national business circles and representing the 
East, Middle-West and West, were elected to the board of this company, 
it was announced on Jan. 14 by T. B. Wilson, Chairman of the board. 

They are: J. A. Ritchie, New York City; Sidney Maestre, St. Louis; 
R. C. Kramer and John Hertz Sr., New York City; and Leland Hayward, 
Hollywood, Calif. 

J. A. Ritchie is President and a director of the Omnibus Corp.; President 
and a director of the Fifth Avenue Coach Co.; President of the Madison 
Avenue Coach Co., Chairman of the Board for Seaboard Freight Lines, 
and Chairman of the Board for Keeshin Motor Express, Inc. 

gg A Maestre is President of the Mississippi Valley Trust Co., of St. 
tous. a o., and R. C. Kramer is a trustee of the Postal Telegraph and 

able Corp. 

John Hertz Sr., is a director of the Omnibus Corp., Chairman of the 
Board for the Chicago Motor Coach Co., Vice-President and director of 
we > , and is a director _ guenarens —— companies, in- 

u Jorp., the Stude er Corp., Consoiidated 
A t C d Freight Lin ae 


., Sea es, Inc., and is also min 
other New York —— —~ ¥ "7 ‘ p me _— “eden 
Lelan aywar € motion picture industry and is also 
minent in Los Angeles business circles. ie is widely oon for his 
terest in pity flying. The election of the five directors is subject to 
“OTTead Polaeds tad reigned tren the beasd because of 
and Pa e has res: rom the use of pr 
duties, Mr. Wilson announced. SRSA eat 
Election of the new board members is » past of the present T. W. A. 
program to strengthen its directorate b ding to it men of broad trans- 


tion ence senting in the various sections of the country served 
by the . A. system, the T. W. A. board Chairman said.—-V- 147, 
Dp. ; 


Union Bag & oper Corp.—Offering Price Set— 
The company has adv stockholders that the price for th tock 
been fixed at $9.50 share. Corporation conten lates the sale of 


has 
210,455 shares of capi . § expect: to 

Jan. 20) will be given the right to subscribe to this stock, at the rate of 
one-fifth of one of new stock for each share of stock then held. Sub- 


scription certificates will be sent to stockholders on or about Jan. 21. R 
will expire about Feb. 3.-V. 148, p. 290. eee ees See 
Union Oil CoN ow Directors— 
Herman Phleger Lelan: . Whittier were on Jan. 13 elected to th 
board of directors of this company.—V. 148, p. 136. xs 
United Cigar-Whelan Stores Corp.— A uisition— 
Corporation has purchased the chain 11 Des tores in th 
California. The Best Drug Stores were started in 1933.—V. 147, p. 4070. 
United Drill & Tool Corp.—Class A Dividend— 
i. _ Po an ae. % 1939, a —— 
record at the close of business on Jen. 16. «ied 


the New York Railways C 
boar: 


Jan. 17, to holders o 


Chronicle Jan. 21, 1939 


This dividend on the class A stock will pay the accumulated dividend 
thereon up to date, including the quarterly payment of 15 cents per share 
due Nov. 1, 1938. 

Clarence Avildsen, President of the company, in a letter to stockholders 
stated as follows: 

The company’s books for the year 1938 have not yet been audited so 
that it is not possible to give you the operating results for the year. It is, 
however, ible to tell you that the total sales for the year were ap- 
proximately $2,281,235; and that while the first three quarters of the pen 
showed an aggregate loss of $103,796, a net profit was shown for the final 

uarter. The net result for the entire year cannot be stated but it is believed 
pes the loss will not exceed $50,000, after depreciation and all other proper 
charges. 

On this showing the stockholders would not ordinarily expect a dividend 
to be paid. The directors, however, in surveying the situation took into 
consideration the fact that the gupectes subscriptions to the company’s 
class B stock prior to Feb. 1, 1939 by the holders of the company’s out- 
standing stock subscription warrants will be approximately equal to the 
amount now disbursed as dividends. t 

The directors decided not to pay on Feb. 1, 1939 the quarterly dividend 
on the class A stock due on that date. The declaration of future dividends 
on _the class A stock will depend upon the operating results of the business. 


—V. 147, p. 3325. 


United Fuel Investments, Ltd.—Plan A pproved— 

Preferred shareholders have approved the reorganization plan submitted 
last month. Under the plan, holders of the present 6% $100 par value 
preferred stock, on which dividend arrears amount to $39, will receive one 
share of 6% class A preferred stock of $50 par value and one share of class B 
preferred stock of $25 par value. The class B stock will rank equally with 
the common in regard to dividends, but will have aprior claim in case of 
liquidation. Common shareholders will receive 9-10th of a share for every 
share held under the arrangement.—V. 147, p. 3473. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Jan. 14,°39 Jan. 7, ’39 Jan. 15, '38 
Electric output of system (kwh.)---. 99,071,096 95,204,370 91,158,279 
—V. 148, p. 291. 

United States & International Securities Corp.— 


Accumulated Dividend— P 

Directors have declared a dividend of 75 cents per share on the account 
of accumulations on the $5 cumulative preferred stock, no par value, pay- 
able Feb. 1 to holders of record Jan. 26. Dividend of 50 cents was paid on 
Dec. 27, last; $1.25 was paid on Nov. 1 and on Aug. 1, last, and a regular 
quarterly dividend of $1.25 per share was paid on Feb. 1, 1938.—V. 147, 


© 


p. 3778 
United States Pipe & Foundry Co.—Declares Four 


50-cent Dividends— 

Directors on Jan. 19 declared four quarterly dividends of 50 cents per 
share each on the common stock, par $20, payable March 209, June 20. 
Sept. 20 and Dec. 2( to holders of record Feb. 28, May 31, Aug.3land 
wee. aw. respectively. Similar action was taken a year ago.—V. 147, 
Pp. OSS. 

Utilities Elkhorn Coal Co.—SEC Denies Right of Group 


to Ask Deposits— 

The Securities and Exchange Commission on Jan. 11 entered an orde™ 
refusing the declaration of H. A. Gardner, John A. Dawson and Robert W- 
Hotchkiss, acting as the bondholders’ protective committee to become 
effective, thereby permitting the committee to solicit deposits. 

However, the Commission ordered that the committee’s application for 
expenses total $10,000 be allowed ‘‘as may be approved by the U. 8. 
District Court for the Northern District of Illinois, Eastern Division."’ 

In granting the application for expenses, the Commission, in part 
stipulated that ‘‘such reimbursement for expenses as is permitted by the 
court be charged Bris the estate of Utilities Elkhorn Co.’’ The company 
is a subsidiary of Utilities Power & Light Corp. 

On Jan. 1, 1938, Utilities Elkhorn defaulted on its 6% bonds through 
non-payment of the interest due on that date and by not making the neces- 
sary payment to the sinking fund in accordance with the provisions contained 
in the deed of trust securing the issue.—V. 146, p. 3822. 


(Hiram) Walker-Gooderham & Worts, Ltd.— Stock 
Offered—Dominion Securities Corp., Ltd., Toronto, is 
offering at $20 per share 215,000 cum. div. red. preference 


shares (no par). 
Capitalization— Authorized c Onset 
4%% convertible debentures 1945._._.---_-- $8,000,000 $3 954, 

4 guaranteed debenture stock of Hiram 
alker & Sons (Scotland), Ltd, 1953..-.--- £2,000 ,000 £1,500,000 
Cumul. div. redeem. preference shares (no par) 875,000 shs. a675,818 shs, 
Common shares (no par)------------------- b875,000 shs. 724,004 shs_ 

a 199,182 shares have been redeemed and canceled. b 68,861 shares 
reserved for conversion of 44% convertible debentures due Dec. 1, 1945. 
c Upon completion of present ncing. 

e additional 215, preference chores are to be fully paid and non- 
assessable; have no stated or par value but are preferred as to assets to the 
extent of $20 per share and accrued dividends; entitled to fixed, cumulative 

referential cash dividends, as and when declared by directors at the rate o' 

1 per share per annum, payabie Q-M by cheque at par at any branch in 
Canada (Yukon Territory excepted) of the company’s bankers; redeemabie 
by call at the option of the company in whole or in part (selected by lot) 
at $20 and accrued dividends per share on 30 days’ prior notice, or by pur- 
chase for redeemption on any reorganized stock exc = where the shares 
are listed at a price not exceeding $20 and accrued dividends per share and 
costs of purchase; entitled to one vote per share. 

er Agents: National Trust Co., Ltd., Toronto, and Bankers 

Trust Co., New York. egistrars: The Toronto General Trusts Corp., 
Toronto, and Guaranty Trust Co. of New York.—V. 148, p. 128. 


(Raphael) Weill & Co.—To Pay Extra Dividend— 

The ectors have declared an extra dividend of $2 per share and an 
annual dividend of $3 share on the common stock ( $100), both 
payable Jan. 25 to ponders of record Jan. 20. Extras of in addition to 
annual dividends of $3 per share were pete on Jan. 15, 1938 and Jan. 11, 
1937. A stock dividend of 25% was paid on Jan. 24, 1936 and semi-annua] 
dividends of $4 share were distributed on March 1 and on Sept. 1, 1935. 


—V. 147, p. 1790. 


Wellington Foundation, Inc.—Court Rules Against Plan 

An injunction against the company, a thrift plan, was nted Jan. 12 
at the instance of the Securities and Exchange Commission by Judge R. P. 
Patterson in Federal District Court. The consent decree directed against 
the company, which, it is said, has sold about $15,000,000 of thrift-plan 
certificates in eight States, including New York, restrains the organization 
from misrepresenting the investment purposes of the plan. 

This action marks the eighth t t plan against which the SEC has 
a injunctions since it inaugurated its investigation of such organiza- 
tions. 

The SEC charged that the company told customers the proceeds from 

be invested in liquid American stocks and 
bonds. The Government held that, in reality, were being placed 
outside of the country and in unliquid securities. In one instance, it was 
charged, a loan of $75,000 was made to a South American oil co. on an 
unsecured note. 


West Indies Sugar Corp.—New Director— 

Charles G. Meyer was on Jan. 17 elected a director of this corporation 
to succeed the late Ralph Crane.—V. 145, p. 3985. 
wm Westinghouse Electric & Manufacturing Co.— Meeting 
Postponed— 

The regular meet of directors of this com: , scheduled for Jan. 25, 
has been ee mos Feb. 1—V. 148, Dp. 29. ’ ee a 

West Memphis Power & Water Co.—Ezemption Asked— 


Company, a subsidiary of Southeast Power & Light Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
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an application (File 32-127) for exemption from the requirement of filing 
a declaration in connection with the issuance and sale of $250,000 5% first 
mortgage bonds, due Dec. 1, 1962. and 3,000 shares of common stock 
(no par). According to the application the bonds are to be taken by the 
Southeast Power & Light Co. at 90 in settlement of indebtedness. The 
common stock is to be offered to the stockholders at $20 per share in accord- 
ance with their priority rights. The application states that the purposes 
of the issuance are to retire all the indebtedness of West Memphis Power & 
Water Co. and provide working capital. 


Western Maryland Ry.—£arnings— 


Earnings for the Week Ended Jan. 7 
1938 
$214,057 


1939 
Gross earnings _---.._..-- r $291 .136 


—V. 148, p. 292. 


White Sewing Machine Corp.—Tenders— 

Corporation on Jan. 17 offered to buy from holders of its 6% and par- 
ticipating sinking fund gold debentures, due Nov. 1, 1940, at 102% of the 
principal amount, plus accrued interest, the first $200,000 principal amount 
of the debentures delivered to the Chemical Bank & Trust Co., 165 Broad- 
way, New York. This offer will expire Feb. 1, 1939. The corporation 
stated that it may, but is not obligated to, buy any or all debentures in 
excess of $200,000 principal amount presented in accordance with the offer. 
The debentures sold on the New York Stock Exchange during 1938 atprices 
between 9144 and 101%, plus accrued interest, according to published 
figures.—-V. 147, p. 3781. 


Willys-Overland Motors, Inc. (& Subs.)—Earnings— 











Years Ended Sept. 30— 1938 x1937 
Sales, net....--- RE eT AT RED $11,088,446 $30,268,220 
Cost of sales -----..-------------------------- 10,695,904 27,645,166 
Administrative, selling, service and parts expenses 1,703,953 2,003 ,197 

ae ee ee mee $1,311,411 prof$619,857 
Other Sone. colt inthe alate Finite Eahaee nb ies el 51,579 106,110 

NR ns oso tub tinea edna aiad $1,259,831 prof$725,967 
ee oe on oe anne eel 894 6,849 
Miscellaneous other deductions-_-.........-.---- 15,755 0,089 
SE CL. cx raiceivas onadeteiodoate 510 119,000 
Es ns a cacmnaehneéhhdadawee.” ) seams 14,000 
Surtax on undistributed profite...........-...-.  <--<--- 73,000 

Tt cna concebeenvae seas eeeuewdae loss$1 ,276,990 $473,029 
Se GPUS Boe dcecadetesecoenecacense +23: 186,707 
Shares common stock (par $1)----------------- 2,055,041 2,046,229 
ES EE BOD, cccsancacecenestsencemunpuaen Nil $0. 


x For the period beginning Oct..8, 1936, when Willys-Overland Motors, 
Inc., took over operations, and ended Sept. 30, 1937, except that its deprecia- 
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tion and taxes have been included from Sept. 1, 1936. The operations of 
the subsidiaries acquired under the plan of reorganization have been included 
from Sept. 1, 1936, when they were taken over, to May 31, 1937, the date 
of their liquidation, and the operations of the new subsidiary organized as 
of June 1, 1937, have been included from that date to Sept. 30, 1937. 

Note—Depreciation based on rates adopted and employed in the past!and 
amortization based on cars built have been charged to cost of sales and 
expenses in the amount of $638,451. 


Consolidated Balance Sheet 





Sept.30'38 Dec. 31 "37 Sept.30'°38 Dec. 31°37 
Assets— $s $ Liabilities— $ $ 

Cash on hand and Accts. pay.—trade 260,578 253 ,307 

demand deps... 1,360,676 1,188,136] Dividend payable. - _.--- .&. 48,117 
y Drafts & accounts Accr. payroll, taxes 
receiv.—trade_. 129,437 319,076 (except Federal 

Inventories - _ -_.- 1,516,825 - 2,750,502 income), &c.... 169,410 178,483 
Misc. accts. rec_-__ 16,244 18,955} Prov. for Fed. inc., 
x Property, plant excess prof. and 

and equipment_10,636,793 10,743,798 undis. prof. taxes 6,399 165,526 
Real estate, &c., Liab. for workm.s 

not used....... tae compens. claims 55,159 63,551 
Deferred charges __ 134,441 247,369) Miscell. accounts 

Sundry receivables 8,082 8,817 payable, &c_.-- 36,106 177,277 

Res. forcontgs.... 250,000 # ...... 
% conv.cum. pref, 

stock (par $10)_ 3,163,720 3,207,780 

Com. stk. (par $1) 2,055,041 2,046,229 

Capital surplus... 8,922,801 8,887,553 

Operating deficit... 1,076,235 sur248,830 

Total. ........13,842,978 15,276,652 ens eb 5555 13,842,978 15,276,652 





x After reserve for depreciation of $759,689 in 1938 and $491,810 in 1937. 
y After reserve of $6,244 in 1938 and $6,569 in 1937. 


Options Exercised— 


Company has advised the New York Stock Exchange of the exercise of 
options by Blanche F. Wilson for the purchase of 9,000 shares of common 
stock of che company at $3 per share. 

New President— 


Joseph W. Frazer, Vice-President and General Sales Manager of the 
Sales Division of the Chrysler Corporation, has resigned to become President 
and General Manager of this —v, —— & He succeeds David M. Wilson, 
who has been President of Willys-Overland since its reorganization in 1936. 
Mr. Wilson will remain a director of the company. 

Other officers elected by the directors at their annual organization 
meeting in Toledo on Jan. 19 were Delmar G. Roos. Vice-President in 
charge of engineering; John Shotwell, Treasurer; George Ritter, Secretary 
and Counsel, and A. L. Floerint, Assistant Secretary. Resignation of 
W. C. Cowling, who had been Vice President in charge of sales, was ac- 
cepted .—V. 147, p. 3175 
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COMMERCIAL EPITOME 


Friday Night, Jan. 20, 1939 | 

Coffee—On the 14th inst. futures closed 1 to 4 points 
lower in the Santos contract, with sales of only five lots. 
Rio contracts were not traded and prices were 2 to 1 point 
down. The opening selling was on overnight orders from 
Europe, which trade interests absorbed against sales of 
actuals to out-of-town roasters. This sort of business had 
been moderate of late, but there has not been any heavy 
demand. Havre closed 1 frane lower to 4% france higher. 
Rio 5s and hard 4s in Brazil were up 100 reis on the spot, 
while soft 4s and Rio 7s were 200 to 100 reis lower respec- 
tively. On the 16th inst. futures closed 3 points to 1 point 
lower in the Santos contract, with sales of only 13 lots. 
Trading in the Rio contract was confined to switching of 
two lots and prices were 1 to 2 points lower. The selling of 
Santos was entered by Europe and was absorbed by trade 
interests who were covering against actuals. Havre prices 
today were 2 to 214 frances lower. The spot price of Rio 7s 
in Brazil advanced 200 reis to 13.6 milreis per 10 kilos, but 
rices otherwise there were unchanged. Shipments from 
Brazil last week were only 229,000 bags, of which 72,000 
were for the United States, 145,000 for Europe and 12,000 
for all other destinations. In the previous week shipments 
were 146,000 bags. On the 17th inst. futures closed 2 to 3 
points net lower in the Santos contract, with sales totaling 
54 contracts. No business was reported in Rio contracts. 
The market continued to drift slowly downward. European 
interests were again light sellers. During early afternoon 
Santos contracts were 2 to 4 points lower, with July at 6.49c. 
off 3 points. Rios were neglected. In Havre futures were 
(4 to 14% franes lower. Prices of mild coffees were easier, 
ut Brazilian cost and freight offers held unchanged. Prompt 
Manizales coffees were quoted at 12c., while in one quarter 
it was said that a 4c. discount per month was obtainable on 
forward shipments. In Brazil soft Santos 4s were 100 reis 
lower. On the 18th inst. futures closed 1 to 2 points net 
lower in the Santos contract, with sales totaling 27 contracts. 
The Rio contract closed 2 points up on the March delivery, 
with only 6 contracts transacted. The market was fairly 
steady in the early trading, with little in the news of any 
importance. Santos contracts stood er to 1 point 
lower during early afternoon, with July at 6.48c., off 1 point. 
Rios, after opening 4 points higher, were neglected. Havre 
futures were 314 frances lower. In Brazil d Santos 4s 
declined 100 reis. Cost and freight offers from Brazil were 
unchanged, with Santos 4s ranging from 6.80 to 7.30c. 
Mild coffees were steady after having shown an easier trend 
over the last week. Prompt Manizales were offered at 12c. 
On the 19th inst. futures closed 7 to 9 points net lower in 
the Santos contract, with sales of 79 lots. The Rio contract 
recorded the sale of only one contract in the Mar. option at 
a net decline of 6 points. Coffee futures were more active 


than heretofore, but the activity was at the expense of 
values. The Santos market this afternoon was 7 to 8 points 
lower, with July at 6.40c., off 8 points. Rios were quiet and 
4 points lower, with Mar. at 4.15¢e. Havre futures were easy 
at losses of 2 to 234 francs. That decline had an effect on 
the market here. Cost and freight offers from Brazil were 
unchanged, but mild coffees were barely steady. Manizales 
for Feb. shipment were offered at 11 4c. vs. 12c. for prompt 
shipment. In Braizl Rio 7s were 200 reis lower. British 
African Ugandas were said to be offered at 4.50e. Today 
futures closed 11 to 12 points down in the Santos contract. 
with sales totaling 22 contracts. The Rio contract closed 13 

oints off, with sales of only 13 contracts. Notwithstanding 
ower cost and freight offers from Brazil, coffee futures here 
recovered a portion of yesterday’s losses in small trading. 
Europe was believed to have been a buyer on balance which 
may have been reflected in gains of 214 to 3 franes in the 
Havre market. Santos contracts were 5 points higher this 
afternoon with March at 6.30c. Rios were neglected except 
for some covering in Mar. at 11 points advance. Santos 4s, 
cost and freight, ranged from 6.70c. up. Mild coffees were 
steady, roasters still holding aloof, although weather has 
been favorable for consumption. 


Rio coffee prices closed as follows: 


EE ee 4.24|September-----..-..--.------ 4.34 
Di dntidwartasbineucenmikwbnd 4.30| December. -... éititomidatanant 4.36 
Pb adbachbwckbdsdskacanhooeea 4.32 

Santos coffee prices closed as follows: 
Wick cndedostansnenbanal 6.37 |September...--.....--------- 6.54 
~ 4 ae bh emene bieea aaa 6.48 | December. ......-..-.-.------ 6.56 
Dl vaiewaiaddekmokedenneame 





Cocoa—On the 14th inst. futures closed unchanged on"all 
deliveries. Today’s session was one of the dullest in some 
time. Only 49 lots or 657 tons changed hands. The past 
week was one of steady prices, quotations ruling 4 points 
higher to unchanged from Friday through Friday. Selling 
from Wall Street in sympathy with the stock market decline 
wiped out advances recorded earlier in the week. Offerings 
from producing countries dried up. Manufacturers were 
buying all week, with the volume quite heavy at times. Local 
closing today: Jan., 4.48; May, 4.67; July, 4.77; Sept., 4.88. 
On the 16th inst. futures closed 4 to 5 points net lower. 
Transactions totaled 248 lots, or 3,323 tons. The heaviness 
of other markets seemed to have affected the trading in 
cocoa, for interest was considerably less than in the latter 
half of the previous week. Opening sales had been at losses 
of 1 to 4 points. London showed no change on the outside, 
and ran 714d. lower to unchanged on the Terminal Cocoa 
Market, with 1,130 tons trading. Local closing: Jan., 4.43; 
May, 5.63; July, 4.73; Oct., 4.89; Dec., 4.99. On the 17th 
inst. futures closed 8 to 5 points net lower. Transactions 
totaled 641 contracts. The cocoa futures market reflected 
subsidence of interest today. Prices drifted lower in light 
trading, which to early afternoon totaled only 70 lots. At 
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that time March was 7 points lower at 4.44c. a pound. 
Traders were apathetic, while manufacturers bought only on 
a scale down. London also was easier. Warehouse stocks 
decreased 1,400 bags overnight. They now total 951,478 
bags against 811,705 bags a year ago, when the holding 
movement brought shipments to a virtual halt. Local 
closing: March, 4.43; May, 4.55; July, 4.66; Sept., 4.78; 
Oct., 4.83; Dec., 4.94; Jan., 4.98. On the 18th inst. futures 
closed 1 point up to unchanged. Transactions totaled 625 
contracts. After drifting steadily lower for several days, 
cocoa futures struck a resistance leyel, with the result that 
prices recovered 2 to 3 points, March selling at 4.45¢c. It 
was reported that manufacturers again were showing interest, 
their purchases absorbing hedge sales. The turnover to 
early afternoon amounted to 260 lots. Warehouse stocks 
decreased 3,400 bags. They now total 948,056 bags com- 
pared with 787,087 bags a year ago. Local closing: March, 
4.44; May, 4.56; July, 4.67; Sept., 4.78. 

On the 19th inst. futures closed 3 to 4 points net lower. 
Transactions totaled 290 contracts. Trading in cocoa 
futures quieted down and prices simultaneously softened. 
During early afternoon March stood at 4.42c. off 1 point. 
Sales to that time totaled 101 lots. The licensing of a ware- 
house hitherto unlicensed resulted in lifting the warehouse 
stocks of certificated cocoa by 52,000 bags overnight. They 
now exceed the million-bag mark compared with 763,944 
bags a year ago. Local closing: Mar., 4.41; May, 4.52; July, 
4.63; Sept., 4.74; Oct., 4.79; Dec., 4.90; Jan., 4.95. Today 
futures closed 5 to 2 points net higher, with sales totaling 
483 contracts. Trading in cocoa futures was active, with 
prices stronger on rumors that the bulk of the Gold Coast 
crop already has been marketed. The market was 3 to 4 
points higher this afternoon, with Mar. selling at 4.45c., up 
4 points. Sales to early afternoon totaled 353 lots. The 
undertone was steady. Warehouse stocks decreased 4,700 
bags overnight. They now total 997,535 bags against 738,274 
bags a year ago. Local closing: Mar., 4.45; May, 4.57; July, 
4.67; Sept., 4.77; Oct., 4.82; Dec., 4.92; Jan., 4.97. 

Sugar—On the 14th inst. futures closed 2 points lower to 
unchanged. Trading was practically at a standstill in the 
domestic sugar market, with only nine lots being traded. 
There was nothing in the news to serve as an incentive for 
operations on either side of the market. The market for raw 
sugar was also quiet. The offering of Philippines, 8,000 tons, 
for January-February shipment was still in the market at 
2.80c., but buyers would not pay better than 2.75c. Cubas 
were held at 1.95¢., cost and freight. Trading in the world 
sugar contract was also at a standstill, with prices closing 
nominally 4 point lower. London futures were 44d. lower 
to 4d. higher and raws remained unchanged. On the 16th 
inst. futures closed 3 points higher to unchanged. With 
nearby positions up as much as 4 points at one stage of trad- 
ing, domestic sugar futures were firm. Volume improved 
on the rise to 206 lots or 10,150 tons. No interest developed 
for raw sugar as the new week opened. Buyers and sellers 
were about 5 points apart in their views, with sellers asking 
2.80c. for duty frees and 1.95c. for Cubas. The duty-free 
offerings comprised three parcels of Philippines totaling 8,000 
tons for January-mid-February arrival. The world sugar 
contract closed 1 point to 4% point higher, with only 40 lots 
traded. London futures were 44d. to ld. higher and raws 
were held at 6s. 3°4d., equal to 1.14c. f.o.b. Cuba. On the 
17th inst. futures closed 2 to 1 point lower in the domestic 
contract. ‘Transactions totaled 243 contracts. Trading in 
domestic sugar futures was featured by the first substantial 
liquidation of March contracts this season. It took the form 
of switching out of March into deferred months. During 
the early afternoon the market was 2 points lower on March, 
which was selling at 1.89¢., while later positions were un- 
changed to 1 point lower. The raw sugar market continued 

uiet. It was believed that 1.90ce. would be paid for February 
shipment of Cubas. Grinding of the new crop has begun. 
World sugar prices drifted lower in uneventful trading. 
During the early afternoon the world contract was 1% to 
2 points lower, the market closing at about that range, with 
sales totaling 125 contracts. London was dull and unchanged 
to 4d. lower. On the 18th inst. futures closed unchanged 
to 1 point up in the domestic contract, with sales totaling 
449 contracts. The world sugar contract closed unchanged 
to 4% point up, with sales of 37 contracts. World sugar was 
firm; but domestic sugar weakened under heavy liquidation 
of March and switching out of that position into deferred 
options, apparently the result of uncertainty as to whether 
the Cuban duty will be revised. During early afternoon 
March stood at 1.88c. off 1 point. Later positions were un- 
changed. In the raw market a sale of 4,239 tons of Philip- 
pine sugars, due Feb. 5 to 10, was reported at a price of 
2.77¢., up 2 points from the last previous sale. Cubas were 
held at 1.95¢. Only routine business in refined sugar was 
reported. Interest was taken in reports of a deal between 
France and Cuba for a large quantity of sugar. In London 
futures were unchanged to 4d. lower, while raws there 
were unchanged. 
_ On the 19th inst. futures closed unchanged to 2 points up 
in the domestic contract, with sales totaling 523 contracts. 
The world sugar contract closed 1 point up to unchanged. 
The domestic market responded to unexpectedly high official 
estimates on 1938 deliveries by rising 1 to 2 points. Sales 


to early afternoon totaled about 15,000 tons, denoting 
unusual activity. 


The world sugar contract started 14d. 
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lower on near positions and unchanged on deferred options, 
but later on light trading stood 1 point net higher, with Mar. 
at 1.14%e. London futures were unchanged to 34d. lower, 
while raws were off 34d., with sellers asking the equivalent 
of 1.12%e. a pound f. o. b. Cuba. Today futures closed 
unchanged to 1 point off in the domestic contract, with sales 
totaling 1,012 contracts. The world sugar contract closed 
4 to 1 point net lower, with sales totaling 21 contracts. 
Heavy further liquidation in Mar. and switching out of Mar. 
into Sept. held the domestie sugar futures market in check. 
Prices during early afternoon were unchanged to 1 point 
lower, with Mar. selling at 1.89¢c., unchanged. Volume was 
unusually heavy, with a total of 850 lots or 42,500 tons dore 
in the first three hours. The raw sugar market was steady. 
No duty free sugars were offered under 2.85c., but some 
were betieved available at 2.80e. Cubas were held for 7.93c. 
World sugar was unchanged in quiet trading, Sept. selling 
for 1.15\%e. London futures were unchanged to 4d. higher 
while sellers of raws were asking about 1.13c. f. o. b. Cuba. 

Prices were as follows: 


EET LL et 2, a udinnekn eee 1.99 
| OS TER ae ea 1.89 | September - - ----.------------ 2.04 
DT th a iniemenins daw s akon adh 1.95 | 


Cuban Sugar Exports for 11 Months of 1938 Below 
Same Period Year Ago 

Exports of sugar from Cuba from Jan, 1 to Nov. 30, 
totaled 2,422,263 long tons as compared with 2,473,234 long 
tons during the first 11 months of 1937, according to a 
report to the Department of Commerce from the office of 
the American Commercial Attache at Habana, it was an- 
nounced on Jan. 10 by the Commerce Department. Ship- 
ments to the United States amounted to 1,643,301 long tons 
as against 1,818,767 long tons during the corresponding 
period in 1937. The stocks of sugar on hand in Cuban ware- 
houses on Nov. 30, 1938 aggregated 983,809 long tons as 
compared with 791,625 long tons on the same date a year 
ago, the report stated. 


Lard—On the 14th inst. futures closed 5 points lower to 2 
points higher. Trading was fairly active, with the undertone 
of the market fairly steady. Liverpool lard futures closed 
9d. to 3d. lower. Receipts of hogs at Chicago today were 
very light and only amounted to 500 head. Western hog 
marketings totaled 11,900 head against 13,200 head for the 
same day a year ago. During the past two weeks England 
has been a very heavy buyer of American lard and the latter 
report can be verified in part by the exceptionally heavy 
clearances of same from the Port of New York. Today ship- 
ments of lard from the Port of New York totaled 729,500 
pounds, destined for Aberdeen, New Castle, Hull and 
Gothenburg. On the 16th inst. futures closed 5 to 7 points 
net lower. This market declined to new lows for the season 
today. Trading interest was mixed during the early part of 
the day, but later light selling was stimulated by the lower 
action of cotton oil and there was also some selling by trade 
interests. Prices closed at the lows of the day. Liverpool 
lard futures were quiet, with prices unchanged to 3d. higher. 
Receipts of hogs at Chicago were far below trade expecta- 
tions. The trade was expecting about 30,000 hogs at Chicago 
but marketings only amounted to 16,000. The lighter 
receipts than expected caused L pee on hogs to advance 15c. 
to 25¢e. Seattered sales ranged at prices of $7 to $7.25. On 
the 17th inst. futures closed 5 to 12 points net lower. In 
spite of reports of continued active buying of American lard 
by England, further losses were recorded in lard futures 
today. Scattered selling was influenced by the easiness in 
hogs. Prices on hogs at Chicago were mostly 10c. to 20c. 
lower. Prices on lard declined 10 to 12 points as a result 
of the above-mentioned pressure, recovering somewhat in 
the later trading. Heavy clearances of American lard have 
been reported from the Port of New York recently. Ship- 
ments as reported today totaled 650,382 pounds, destined for 
Liverpool and Manchester. Liverpool lard futures closed 
unchanged to 3d. lower in a very quiet market. Western 
hog marketings were very heavy today and totaled 99,900 
head, against 122,200 head for the same day last year. Sales 
of hogs ranged from $6.85 to $7.65. On the 18th inst. futures 
closed 7 to 12 points net higher. The market was firmer today 
in sympathy with grains and hogs. England continues to 
buy American lard on all setbacks, but sales the past few 
days have not been very large as English buyers were bidding 
for supplies at prices slightly under the market. Clearances 
of American lard today were 473,988 pounds, destined for 
London and Antwerp. Liverpool lard futures were easy, 
with prices 6d. lower. Chicago hog marketings were slightly 
below general expectations and totaled 12,000 head. Prices 
on hogs at Chicago closed 10c. to 20c. higher. Scattered sales 
were reported at prices ranging from $7.10 to $7.80. Western 
hog receipts totaled 67,200 head against 92,200 head for the 
same day a year ago. 

On the 19th inst. futures closed % to 5 points net lower. 
Trading was very light after the fairly active s2ssion on 
Tuesday. Prices moved within very narrow limits, and there 
was nothing in the news to attre ct buying interest. Accordi 
to trade reports, heavy sales of American lard were reporte 
to England late on Wednesday. There were no export ship- 
ments of lard reported from the Port of New York today. 
Liverpool lard futures wet2 up 3d. to 6d. The undertone of 
the domestic hog market was very steady and prices ranged 
mostly 10c. higher. Light sales were ousted at Chicago, 
ranging from $7.10 to $7.90. Marketings of hogs at Chicago 
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were slightly below general expectations. Western hog 
receipts totaled 70,900 head against 88,000 head for the 
same day a year ago. Today futures closed 8 to 5 points 
net higher. This firmness of lard was in the face of heavier 
hog receipts than expected. The hog market was active on 
lighter weights, which were off only around 10e. Others 
were mostly 10 to 20c. lower. The market for hogs wot 
at $7.80. Receipts of hogs totaled 14,000, not including 
directs to packers, and were 4,000 more than advance 
estimates. The run was 3,600 larger than that of a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

oat. 


Mon Tues. Wed. Thurs. Fri. 
Eee a 6.32 6.27 6.30 6.40 lates 6.50 
Ns an coy ares Les 5 6.92 6.85 6.80 6.90 6.85 eS 
Be ila ccvinte aa awe 7.07 7.05 6.92 7.05 7.00 7.00 
, PS i aes 7.25 7.20 7.10 7.20 7.15 7.15 


Pork—(Export), mess, $22.75 per barrel (per 200 pounds); 


family (40-50 pieces to barrel), $19.25 per barrel. Beef: 
(export), steady. Family (export), $22 per barrel; (200 


pounds), nominal. Cut Meats: quiet. Pickled Hams: 
picnic, loose, c.a.f.—4 to 6 lbs., 134e.; 6 to 8 lbs., 12¢e.; 
8 to 10 lbs., 12c. Skinned, loose, ¢.a.f.—14 to 16 lbs., 
17 4c.; 18 to 20 lbs., 17'4e. Bellies: clear, f.o.b. New York 
—6 to 8 lbs., 1634¢.; 8 to 10 lbs., 15 e.; 10 to 12 lbs., 15 %e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 11 %e.; 
18 to 20 lbs., 10°4c.; 20 to 25 lbs., 103%e.; 25 to 30 lbs., 103%e. 
Butter: Creamery, Firsts to Higher than Extra and Premium 
Marks—2234 to 261%. Cheese: State, held ’37, 20 to 22c. 
Eggs: Mixed Colors—Checks to Special Packs, 16% to 21 ce. 


Oils—Linseed oil is reported as holding firm in price even 
though sales are comparatively few. Linseed oil in tank 
cars is quoted 7.9c. bid; tank wagons, 7.9 to 8.le. Quota- 
tions: China Wood: Nearby—14% bid. Coconut: Crude, 
Tanks, nearby—.03!, to .0314; Pacifie Coast—.02% bid. 
Corn: Crude, West, tank, nearby—.061%4 bid. Olive: De- 
natured, Drums, carlots, shipment—90 offer; Spot—92 bid. 
Soy Bean: Tanks, West—.047% to .05; L.C.L. N.Y.—6.8 
bid. Edible: Coconut: 76 degrees—.0814 offer. Lard: 
Ex. winter, prime at 9c. offer. Cod: Crude, Norwegian, 
light filtered—no quotation. Turpentine: 3014 to 32. 
Rosins: $4.90 to $8.35. 

Cottonseed Oil sales, including switches, 77 contracts. 
Prices closed as follows: 





ESS a one: . ES Ee ee 7.15@ n 
ae RR ee 7.01@ Pa aPicic centile lstts ies tot 7.84@ ....- 
[ Rees eae Be A FRR epee pee 24@ on 
We eaunsteatecest SS Re ERA 7.29@ 7.31 


Rubber—On the 14th inst. futures closed 23 to 15 points 
net higher. The strength displayed was attributed largely 
to the bullish figures on consumption, and the stronger 
securities market also played a part in the gains of the rubber 
futures market. Rubber consumption in the United States 
showed a slight decline in December, but ran fully 55.2% 
ahead of the corresponding month last year, according to the 
Rubber Manufacturers’ Association. Volume of transactions 
on the Exchange today was light with only 860 tons sold. 
Spot standard No. 1 ribbed smoked sheets in the actual 
market advanced 4c. to 16c. Factories proved the prin- 
cipa) buyers in futures and both commission houses and trade 
interests were sellers. Although activity in the outside 
market was generally quiet, dealers reported the transaction 
of some factory and shipment business. Local closing: Jan., 
15.98; March, 16.06; May, 15.95; July, 15.95; Sept., 15.98. 
On the 16th inst. futures closed unchanged to 2 points lower. 
The market ruled steady with little interest displayed in the 
proceedings. Spot standard No. 1 ribbed Penn we sheets in 
the trade remained the same at l6c. What little trading 
there was came mostly from factory buyers with one trade 
interest accounting for most of the selling. There was also 
some commission house switching from the nearby to the 
forward positions. Activity in the outside market was dull 
today. Local closing: Jan., 15.97; March, 16.03; May, 
15.95; July, 15.94; Sept., 15.96; Oct., 15.97; Dee., 16.01. On 
the 17th inst. futures closed 5 to 15 points net lower. Transac- 
tions totaled 223 contracts. Outside of lower cables there 
was no news on rubber, yet the market was definitely easier 
in active trading, indicating that liquidation may have been 
in progress. London interests were credited with selling. 
During early afternoon prices were 19 to 21 points lower, 
with March at 15.84c., May at 15.75 and July also at 15.75. 
The London market closed easy at declines of 1-32 to 4d. 
Singapore also closed lower. Local closing: March, 15.98; 
May, 15.86; July, 15.85; Sept., 15.84; Dee., 15.86. On the 
18th inst. prices closed 8 to 1 point down. Transactions 
totaled 205 contracts. Crude rubber futures opened un- 
changed to 5 points higher, but slipped off later under re- 
newal of selling pressure in March and absence of fresh de- 
mand. During early afternoon March was selling at 15.86c., 
off 12 points. Other positions were 7 to 11 points lower. Sales 
to that time totaled 1,280 tons. It was reported that some 
c.i.f. rubber had been sold at cheap prices last night. London 
closed steady and unchanged to 1-16d. higher. Singapore also 
was steady.. Local closing: March, 15.90; May, 15.80; 
July, 15.80; Sept., 15.83; Oct., 15.80; Dee., 15.80. 

On the 19th inst. futures closed 19 to 13 points net higher. 
Transactions totaled 217 contracts. Sentiment in the 
rubber futures market was more cheerful than heretofore with 
the result that prices were advanced to new high levels. 
Brokers for factories were actively bidding and buying. By 
early afternoon active positions were 12 to 15 points air 


There was less pressure on March than before, the quotation 
advancing 5 points to 16.05e. May stood at 15.94 and 
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July also at 15.94. Sales to early afternoon aggregated 
1,110 tons, of which 90 were exchanged for physicals. The 
London market closed 1-l6d. higher, but Singapore was 
1-32d. lower to 1-32d. higher. Local closing: Mareh, 16.09; 
May, 15.98; July, 15.95; Sept., 15.96; Dee., 15.96. Today 
futures closed 1 to 2 points net lower. Transactions totaled 
155 contracts. The feature of the trading in rubber futures 
was the continued absorption of March contracts by London 
dealer interests. The same interests were sellers of distant 
positions, commission houses doing the reverse. During 
early afternoon the market was 2 to 3 points lower, with 
March at 16.07 and May at 15.96c., respectively. The 
London market was 1-16d. lower to 3-32d. higher. It was 
estimated that stocks of rubber in the United Kingdom had 
decreased 1,550 tons this week. Singapore also was ir- 
regular. Local closing: March, 16.08; May, 15.97; July, 
15.93; Sept., 15.95; Dee., 15.95. 


Hides—On the 14th inst. futures closed 20 to 30 points 
net higher, this range covering both old and new contracts. 
The opening range was 10 to 27 points net higher. The 
strength in the securities market was held largely responsible 
for a marked improvement in the demand for hide futures. 
Offerings, on the other hand, became less plentiful and at the 
final bell the old contract was from 20 to 30 points advance 
while the new contract was from 20 to 22 points net higher. 
Sentiment around the hide ring has been somewhat more 
mixed the past few days. The condition of the domestic 
spot hide market did not show any change worthy of special 
mention. Light native cows are nominal at around 11%e. 
a pound. Loeal closing: Old contraet—March, 11.10; June, 
11.55; Sept., 11.70. New contracet—March, 12.05; June, 
12.42; Sept., 12.75; Dee., 13.06. On the 16th inst. futures 
closed 12 to 20 points net higher. The market presented a 
weak appearance at the start of the session today. The old 
contract opened 10 to 20 points lower, while the new con- 
tract showed declines of 2 to 8 points. The market showed 
considerable improvement, however, as the day progressed. 
Reports of sales at lower prices in the domestic spot hide 
market were more than offset by the upswing in the securities 
markets. Buying orders came from many sources while 
selling was of a rather scattered nature. The old contract 
closed 12 to 15 points higher and the new contract was up 
15 to 20 points at the close. Certificated stocks of hides in 
warehouses licensed by the Exchange increased by 7,429 
hides to a total of 909,922 hides. Local closing: Old contract 

March, 11.25; June, 11.67; Sept., 11.82. New contract— 
March, 12.20; June, 12.55; Sept., 12.94. On the 17th inst. 
futures closed 18 to 24 points net lower. Transactions totaled 
144 contracts. Although reports from Argentina said that 
the spot market in Buenos Aires had rallied somewhat from 
yesterday’s decline, raw hide futures here were weak. The 
market opened as much as 26 points lower and had recovered 
little of its initial loss by early afternoon. At that time March 
new stood at 12.0le., off 19 points, with September new at 
12.72, off 22 points. Sales on the new contract up to that 
time totaled 1,600,000 pounds. The old contract was in- 
active. Loeal closing: New contracts—March, 12.02; June, 
12.37; Sept., 12.70. On the 18th inst. futures closed 20 to 
16 points net lower. ‘Transactions totaled 262 contracts. 
News that packers had accepted lower prices for spot hides 
was the cue for fresh selling and liquidation, which forced 
prices down 22 to 32 points on the new contract. No sales 
on the old contract were reported. On sales aggregating 
4,880,000 pounds, March went to 11.70, June to 12.07, and 
September to 12.48 cents respectively. In the domestic spot 
market 27,685 hides sold at lle. for October-January light 
native cows. In Buenos Aires 14,000 frigorifico steers sold 
at 115% to 11 13-16e. Local closing: New contract— March‘ 
11.82; June, 12.19; Sept., 12.54. 

On the 19th inst. futures closed 17 to 11 points net higher. 
Transactions totaled 115 contracts. Raw hide futures 
were under pressure at the start, opening 10 to 19 points 
lower on the old contract and 2 to 8 points lower on the new 
one, but prices firmed up in the later trading when other 
markets improved. During early afternoon June new con- 
tracts stood at 12.24c., up 5 points, and Sept. at 12.60c., 
up 6. Sales on new contracts to that time totaled 2,440,000 
pounds. Nothing was reported on the old contract. Local 
closing: March, 11.99; June, 12.31; Sept., 12.65. Today 
futures closed 5 points net lower on the old contract, with 
sales of two contracts. The new contract closed 6 to 4 
points net lower, with sales of 108 contracts. After opening 
6, points lower to 3 points higher, the raw hide futures 
market this afternoon was definitely easier on reports that 
recent bids for spot had been withdrawn. March new con- 
tracts were quoted at 11.09c., off 10 points, and June new 
at 12.22c., off 9. Sales of the new contract to early after- 
noon totaled 2,800,000 pounds, while sales of the old contract 
totaled 80,000 to that time. Local closing: Old Contraet— 
June, 11.37. New Contraet—March, 11.93; June, 12.27; 
‘ept., 12.60; Dec., 12.92. 


Ocean Freights—The undertone of the freight market 
the past few days has been slightly easier and the demand 
for tonnage has been reported as less aggressive than in 
recent weeks. Charters included: Grain booked: Three loads, 
New York to Liverpool, Feb., 2s lld. One load, New York 
to London, Feb., 2s 9d. Two loads, Boston to Liverpool, 
Feb., 2s 1ld. Two loads, New York to Norway, Jan., 18c. 
Grain: Northern range to Antwerp or Rotterdam, picked 
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ports United Kingdom, Feb., basis 2s 9d. British Columbia 
to United Kingdom-Continent, Feb., 24s, f. i. o. British 
Columbia to United Kingdom-Continent, Feb.-Mar., 24s, 
f.i.o. Atlantic range to Glasgow, Jan. 2-25, basis 2s 1ld. 
Time: Round trip, transatlantic trade, delivery and rede- 
livery, United Kingdom—Continent via Gulf, prompt, $1.10. 
Two to three months West Indies trading, delivery North of 
Hatteras, Jan., $1.25. Trip across, delivery North of 
Hatteras, end Jan., $1.50. Sugar: Cuba to United Kingdom— 
Continent, Feb., 16s 6d. Cuba to United Kingdom—Conti- 
nent, Feb., 16s 6d. 


MiCoal—According to latest advices anthracite shipments 
are moving at a very substantial rate. According to figures 
furnished by the Association of American Railroads, the 
shipments of anthracite into eastern New York and New 
England for the week ended Dec. 31 have amounted to 1,686 
cars, as compared with 1,456 cars during the same week a 
year ago, showing an increase of 230 cars, or approximately 
11,500 tons. Shipments of bituminous coal into this terri- 
tory during the week ended Dec. 31 have amounted to 2,518 
cars, as compared with 1,319 cars during the corresponding 
week in 1937. It is reliably reported that the Delaware, 
Lackawanna & Western Coal Co., distributors of Glen Alden 
coal, one of the largest hard coal operators in the country, 
has resigned from the price filing agreement which has been 
administered by the Stevenson group. It was claimed that 
the so-called plan did not stabilize the industry as was origi- 
nally intended, and this was given as a reason for the with- 
drawal of the D. L. & W. Coal Co. It is said, that as a 
result most of the retail dealers are holding off making com- 
mitments for coal until the D. L. & W. makes an announce- 
ment as to their plans. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed “Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—The demand for raw wools moderated considerably 
the past week, although it is still reported to be a sellers’ 
market. The settlement of the truck drivers st-ike in Boston 
has*allowed the shipping out of large quantities of the raw 
material, for which some of the mills were said to be in urgent 
need. The market, however, is said to be in a forward 
movement, and although prices are unchanged from a week 
ago, the situation is said to be fully in the sellers’ favor. 
Dealers who have sold wool recently, find the greatest diffi- 
culty in replacing their sales in the primary market, observers 
state. A strong situation likewise obtains in the West, with 
owners of wool in the territory States asking higher prices 
than are current in the Boston market. Meanwhile dealers, 
after a good, substantial business approximating 30,000,000 
pounds at higher prices during the past two weeks, are 
taking a breathing spell and awaiting the next move of the 
manufacturers. It is reported there is still a good quantit 
of wool available,.and though most of the mills have enoug 
business on their books to keep them running near full to 
the end of Mar., what may happen after that period is a 
matter of conjecture. 


_Silk—On the 16th inst. futures closed Mc. to 4c. net 
higher. On the news that the 1938 Japanese cocoon crop will 
run about 12.5% lower than 1937, and the fixing of the 
maximum and minimuni prices by the raw silk stabilization 
committee, raw silk futures here advanced sharply in a fairly 
active session today. The old contract closed 214c. to 4%e. 
Up, while contract No. 1 was 2c. to 3c. better, and contract 

o. 2, ec. to 2c. higher. The volume of trading totaled 
780 bales, including 190 bales on the old contract, 560 bales 
on contract No.+1, and 30 bales on contract No. 2. Local 
closing: Old contract—Jan., 1.8514; Feb., 1.83. Contract 
No. 1—March, 1.80144; May, 1.79; June, 1.79; July, 1.77; 
August, 1.7614. No. 2 contract—March, 1.80; May, 1.77; 
July, 1.73; Aug., 1.72. On the 17th inst. futures closed 4c. 
to le. up in the old contract, with sales of seven lots. the 
No. 1 contract closed unchanged to 1c. lower, with sales of 
22 lots. Rumors that consumer opposition had developed 
against ‘the advance in the silk market were responsible for 
a‘subsistence(of bullish enthusiasm on the Silk Exchange. 
As*a result the market opened Ic. to 4c. lower. By early 
afternoon prices showed some improvement, active positions 
standing 1 higher to 114 lower, with February old at $1.84 
and August No. 1 at $1.75. Sales in the old contract totaled 
50 bales, while 110 bales were done in the new contract up 
to that time. The price of crack double extra silk was Me. 
lower, at_ $1.90. The Yokohama Bourse closed 1 to 3 yen 
lower. Grade D silk{in{the outside market was unchanged 
at 865°yen,a) bale. Local closing: Old contract—Jan., 1.86; 
Feb.,31.84. No. l{contract—March, 1.8014; May, 1.78; 
July, 1.7614; Aug.,g1.76. On the 18th inst. futures closed 
1}4c. down to le. up. Raw silk futures were irregular, 
prices moving uncertainly. Selling pressure converged on the 
old contract. Du early afternoon February old stood at 
$1.82 4, off 1 oe. n,the other hand, March No. 1 was 
unchanged at 1-80 4» while July No. 1 stood at $1.77, up 
Ye. April No. 2 sold at $1 80, up 2c. Sales to early after- 
noon totaled 240 bales, of which 150 bales were on the No. 1 
contract, 60 on the old contract and 30 on the No. 2. Crack 
double extra silk in'the uptown ‘spot market was unchanged 
at $1.90. The Yokohama Bourse closed 1 yen higher to 3 yen 
lower. Grade D,silk,was 744 yen lower at 85714 yen a bale. 
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Local closing: Old contract—Jan., 1.85; Feb., 1.824%. No. 1 
contract—March, 1.8014; May, 1.78; July, 1.7544; Aug., 
1.75. No. 2 contract—March, 1.80; April, 1.79. 

On the 19th inst. futures closed 3 to 31%4c. up on the old 
contract, with sales totaling 37 contracts. The No. 1 con- 
tract closed 414 to2%e. net higher, with sales of 133 con- 
tracts. The No. 2 contract closed 4 to 3e. net higher, with 
sales totaling only 6 contracts. In a sharp reversal the silk 
futures market moved up 1% to 4c. in active trading, with 
demand concentrating on the new No. 1 contract. The 
move carried prices into new high ground for the season in 
all active positions. During early afternoon February old 
was quoted at $1.8514; May No. 1 at $1.81; July No. 1 at 
$1.78 and July No. 2 at $1.77. The price of erack double 
extra silk in the uptown spot market advanced 1c. to $1.91 
a pound. Yokohama Bourse prices were 8 to 14 yen higher. 
Grade D silk in the outside market advanced 5 yen to 862% 


yen a bale. Yen exchange was \% higher at 271%. Local 
closing: Old Contract: Jan., 1.88; Feb., 1.86. No. 1 Con- 


tract: Mar., 1.841%; April, 1.8314; May, 1.82; July, 1.78; 
Aug., 1.78. No. 2 Contract: May, 1.80; July, 1.7614; 
Aug., 1.75. Today futures closed 14%ec. up to unchanged on 


the old contract, with sales of 20 contracts. No. 1 closed 
lc. down to “%e. up, with sales of 47 contracts. No. 2 closed 


1% to le. net higher, with sales of 2 contracts. Although 
the spot silk market was strong, futures made no particular 
response. Prices were steady this afternoon, lc. higher to 
l4e. lower, with January old selling for $1.89 and July No. 1 
at $1.7814. Sales of the old contract to that time totaled 
170 bales, while 250 bales were sold on the No. 1 contract. 
Crack double extra spot silk was 3c. higher at $1.94 a pound. 
The Yokohama Bourse closed 1 to 9 yen higher, while the 
price of grade D in the outside market advanced 221% yen 
to 885 yena bale. Local closing: Old Contract: Jan., 1.89%; 
Feb., 1.86. No. 1 Contract: Mar., 1.844%; May, 1.82; 
July, 1.781%; Aug., 1.7814. No. 2 Contracts: Mar., 1.8314; 
April, 1.82%. 
re 
COTTON 
Friday Night, Jan. 20, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
37,387 bales, against 38,827 bales last week and 42,596 
bales the previous week, making the total receipts since 
Aug. 1, 1938, 2,900,379 bales, against 5,864,525 bales for 
the same period of 1937-38, showing a decrease since Aug. 1, 
1938, of 2,964,146 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -___.-- 3,106) 5,361} 2,091] 1,432) 1,284) 1,243) 14,517 
Houston_-_-__--- 523} 1,160} 1,248} 1,080 682; 5,674) 11,169 
Corpus Christi-_- meer 663 pe oan Brees 126 789 
New Orleans...-| 1,546) 1,344) 2,624 898} 1,161) 1,756) 9,329 
Mobile. .-.....- 50 95 186 147 162 165) 4 805 
Savannah____._- 23 25 126 ain 12 8 194 
Charleston_--_--- ry: Pre Py feet beet: anal 35 i 35 
Lake Charles_--_-_ cinta pa ouen wsiné aan 4 4 
Norfolk. ......- acitn 62 20 38 80 120} ¥ 320 
Baltimore - - - ~~ a eeraial itil eiiacal ‘nica dean 225 225 
Totals this week_' 5,248) 8.710! 6,295' 3,595' 3,381! 10,158' 37,387 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























1938-39 1937-38 Stock 
Receipts to 
Jan. 20 This |SinceAug| This ,Since Aug 
Week | 1 1938 Week | 1 1937 1939 1938 

Galveston. -.....-. 14,517| 874,786] 37,777|1,618,921| 758,355) 928,676 
Houston_-_.-.-- 11,169] 907,568} 42,579/1,543,250] 845,328) 897,859 
Corpus Christi--- 78 277 630 462) 387,212 61,51 62,077 
Beaumont--_-_-._- ada 16,678 wna 8,944 31,85 15,455 
New Orleans_.--| 9,329) 651,042] 28,154/1,616,207] 688,048) 818,221 
Mobile__..._-.-- 80. 2,649} 2,114) 175,077 62,514] 68,523 
Pensacola, &c-_-.- sataal 9,226 wo-e| 70,143 5,393 11,919 
Jacksonville - - ~~ ay 1,741 3,539 1,778 3,133 
Savannah -_.___- 194 30,170 142) 117,02 .906} 150,139 
Charleston. ----- 35 5,573 :203| 174,141 38,726| 69,827 
Lake Charles---- 4 38,537] 1,377| 77,6 »O07| 28,245 
Wil _ epaaeipe Pees 0,225 ,039| 16,110 16,866) 18,969 
Norfolk. -...-.-- 320 11,135} 1,372) 42,79 28,684, 31,142 
New York._...-- aS pe ee chee wenden 100 100 
Boston_._._._.-- aa | Se “anal dpi 2,161 3,643 
Baltimore--.-.-.-- 225 13,419 571 13,506 1,17 925 

Total____.____! 37,387'2,900,3791116,840!5,864 ,525'2,703 ,918'3 ,108,853 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston_.-. 14,517 37,777 14,719} 22,725 15,03 42,885 
Houston ___-_. 11,169 42,579 688} 36,011 10,711 31,495 
New Orleans_ 9,329 8,154 50,177 47 ,398 18,529} 28,195 
Mobile-___~..- 805 114 2,662 2,161 +762 1,727 
Savannah-_... 194 142 1,124 941 427 2,403 
DEE cal 6 (6oeench 0 0eushenl” wseegual «aaeges) se0net <e00n8 
Charleston _ _- 35 1,203 858 1,902 1,694 1,670 
Wilmington..} -~....- 1,03 444 186 50 203 
Norfolk_._.-- 320 1,372 2,082 460 289 754 
a re re ere eee wee eee 
= others -_-_.- 1,018 2,460 2,889 1,229 1,974 5,279 
Total this wk- 37,387| 116,840 82,643} 103,103 52,473] 114,611 
Since Aug. 1_-_!2,900,37915,864,525'5,200 ,655'5 ,648,250!3 424 ,19515,826,209 





The exports for the week ending this evening reach a total 
of 89,979 bales, of which 15,427 were to Great Britain, 4,191 
to France, 15,397 to Germany, 8,203 to Italy, 27,274 to 
Japan, 3,848 to China, and 15,639 to other destinations. In 
the corresponding week last year total exports were 132,100 
bales. For the season to date aggregate exports have been 
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2,089,023 bales, against 3,691,551 bales in the same period 
of the previous season. Below are the exports for the week. 
















































































Week Ended Exported to— 

Jan. 20, 1939 |——————_ 
Exports from— | Great Ger- 

Britain| France | many Italy | Japan| China | Other Total 

Galveston - ._--- me 721 7,992} 1,771} 14,560} 1,820) 1,576] 28,440 
Houston.---_--| 8,527) 2,536) 6,289) 3.594] 4,431] 2,028] 6,631] 34,036 
Corpus Christi __ ee 934 att siete io 2,397] 3,331 
New Orleans --- 3,747 ee wt 2506 1,231 4,733] 12,549 
ae 956 a aie 300} 1,256 
Jacksonville _— __ —s 116 Lewes 116 
Pensacola, &c_-- Z 103 2 103 
Savannah -__-_-_- | 331 = ; 331 
Wetec eccenc 14 130 ‘aun - 144 
Los Angeles ___- 2 767 5,213 2| 6,484 
San Francisco. -- 1,350 ask 1,839 oe mm 

hs one oben 15,427 4,191) 15,397] 8,203) 27,274] 3,848] 15,639) 89,979 
Total 1938 _-__-_- 51,807] 28,445) 16,239) 11,112) 8,065 oo 16 ,432/ 132,100 
Total 1937.____' 10.570! 6.3161 9.682! 9,942! 31,145! 2.3361 11,3331 81,330 

From Exported to— 

Aug. 1 1938 to 
Jan. 20 1939 | Great | | Ger- 
Exports from—) Britain | France| many | Italy | Japan | China Other Total 
Galveston....| 48,975] 86,139) 96,253) 56,271) 176,266) 10,420)127,500) 601,824 
Houston - --__- 82,968) 68,232) 88,931) 73,514) 126,982) 21,779|112,676) 575,082 
Corpus Christi) 22,146) 60,252} 54,851) 24,376) 21,671) 1,965) 54,637] 239,898 
Brownsville _ - 2,214) 27,542} 12,606) 1,240) --..-- ----| 7,210; 50,812 
Beaumont ---| - 173 apes Bers ae Tepe ial 866 1,039 
New Orleans_| 69,991) 61,597) 31,679) 37,058} 34,719) 4,947) 66,494) 306,485 
Lake”’Charles _ 9,947; 4,721) 5,752 a .---| 10,661; 31,964 
Mobile - ---- 24°733| 984) 4,562 144 1,489 285) 4,342) 36,539 
Jacksonville -_ _ 767) ----| 214 ee awed 61 1,042 
Pensacola, &c. 7,363) 265) 111 Se -anwoen vet 171 8,010 
Savannah ---_- 6,443) sel 6,428 468 1,100 a 785) 15,224 
i ee a eee eee. 500} 5,907 
Norfolk. ..... 525 110} 3,572 TO -woewed wdicd 457 4,697 
Gulfport ---._- 150 ere ey ee einsie 155 869 
New York~-- 288 Ge Sosudel) “sned> ewekea 600; 3,796 4,750 
Boston...--. 56 eotw Gt weed). sseeee oaset et 1,944 
Philadelphia_.| -----_- a caboose sce talll caked iiied ae aa 29 
Los Angeles__| 17,569) 8,525 3,103) 1,936} 117,073) 1,216) 3,153) 152,575 
San Francisco GAT Bie access ---| 42,651 aeee 886) 50,333 

Wisk mane 300 ,815/321,247| 311,584/196,023) 521,951] 41,212/396,191|2089,023 
Total 1937-38 .|1211,323|614,750| 638,653|325,442| 172,378] 29,991|699,014/3691,551 
Total 1936-37.' 731,527'541,806! 446,185'193,902!' 889,771! 16,511!430,32913250,031 


























_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— ‘ 
Jan. 20 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foftign| wise Total 
Galveston. _-_-_-_ 2,400} 2,200) 3,000) 25,200} 3,000) 35,800) 722,555 
Houston - -_-__-- 2,286 807 100} 11,592 186| 14,971] 830,357 
New Orleans.-| 2,925) 3,522) 4,591) 2,173) 2,558) 15,769] 672,279 
Savannah-_-_-___ oma eimcacaal aaitia penis dcied <a 50,90 
Charleston - - -- edits dite Saag aaa 300 300 38,426 
Mobile_-.-__- 493 47 awa 892 monet Lane 61,082 
Norfolk_ _-_.--- wmre ‘ema ante anaes schon ccs 6 
Other ports - -- a mnae dial aie esha eee ----| 131,357 
Total 1939--| 8,104) 6,576) 7,691) 39,857| 6,044] 68,272/2,635,646 
Total 1938----| 18,957| 11,505) 5,882) 44,177] 6,109] 86,630/3,022,223 
Total 1937_.--' 12,468! 27,110' 7,354!118,152| 6,489!171,573!12,266,846 




















Speculation in cotton for future delivery during the 
past week continued moderately active, with price trend 
very irregular and confined to a relatively narrow range. 
There were no real incentives to stir traders on either side 
of the market. Our great surplus of cotton is the big 
overshadowing influence. Considerable attention was given 
to the significance of the suggestion coming from Secre- 
tary of Agriculture Wallace concerning a world conference 
of cotton producers. Although Mr. Wallace was quoted as 
having said that there was no threat of dumping of sur- 
plus American staple on the world market, others felt that 
if foreign producers failed to cooperate the United States 
might take steps to enable American cotton exporters to 
meet foreign prices. 

On the 14th inst. prices closed’6 to 10 points net higher. 
More cheerful conditions at home and abroad brought in 
moderate demand for cotton futures today. Opening firmness 
reflected an accumulation of trade buying orders. Senti- 
ment also seemed favorably influenced by indications that 
the results of the Rome conversations of the British and 
Italian premiers were more favorable than at first indicated. 
Intimations that credits were being arranged to move some 
surplus cotton to several European and ®Latin-American 
countries also were given a bullish interpretation. The 
Export-Import Bank at Washington already has arranged 
a line of credit*through New York banks for the purchase by 
Poland of what is said to be a substantial amount of American 
eotton. The early advances attractedfsome Southern hedge 
selling and scattered realizing, but after setbacks of about 
4 to 7 points from‘the early highs the market developed a 
steadier tone in the late transactions. Average price of 
middling at the 10 designated'spot markets was 8.55¢e. On 
the 16th inst. prices closed 1 to 13 points net lower. As a 
result of selling which centered in forward deliveries, cotton 
futures ruled heavy during most of the day. Easier foreign 
markets received only a partial response at the opening, 
when prices ranged from 2 points higher to 4 points lower. 
Continued trade buying of near-by deliveries and some 
Bombay demand for forward months absorbed scattered 
moderate selling. As the day pro Liverpool turned 
to the selling side and there was enough hedging and local 
selling to supply the restricted demand. Spot house offerings 
in forward months became more in evidence. The January 


position, trading in which ends at noon tomorrow, held 
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relatively steady on a little belated covering, but only a 
small outstanding interest remains in that position, it is said. 
Spot cotton markets were generally lower, with middling 
averaging 8.53c. at the 10 designated spot markets. On the 
17th inst. prices closed 4 points lower to 4 points higher. 
The market displayed a mixed tone throughout the greater 
part of the dealings today in a moderate volume of sales, 
although a slight improvement was in evidence just before 
the close. At noon the market was 10 points lower to 1 point 
higher, with January selling off 10 points. Prices were easier 
on the opening, with futures recording losses of 1 to 5 points 
from the last quotations of the previous day. Liquidation in 
the near months was brought out by the circulation of 17 
January notices. The trade again was a heavy buyer, while 
the South, Wall Street and wire houses figured prominently 
in the selling. Bombay, the Continent and Liverpool sold 
the near months and bought the distant deliveries. The 
January position met further commission house selling after 
the call, but the market lacked feature. The Liverpool 
market was irregular, with closing prices 1 point higher to 
2 points lower. On the 18th inst. prices closed 1 point down 
to 1 point up. A barely steady tone developed in the cotton 
market late today in a limited volume of transactions. A 
short time before the close of business active months regis- 
tered no change to a gain of 3 points from the closing levels 
of the preceding day. Around midday prices were 2 points 
lower to 3 points higher. The volume of business was ver 
small during the early trading. Price-fixing in the Mare 
and May options again appeared through leading spot houses, 
while contracts were supplied by commission houses and the 
South. The spread between Bombay and New York widened 
out, giving the Bombay straddler a somewhat better position 
than he has had recently, although it temporarily checked 
business from that quarter. After the call the market was 
2 to 3 points higher with a steady undertone in evidence. 

On the 19th inst. prices closed 5 points up to 1 point 
down. The cotton market again displayed a mixed tone 
throughout the greater part of the day in a limited volume 
of business. Shortly before the end of the trading period 
the list was three points above to one point below the previ- 
ous closing levels. At noon the market was two points 
higher to two points lower. Futures were slightly easier 
in quiet trading on the opening, with initial prices register- 
ing no change to a decline of three points from the last 
quotations of the preceding day. Further price-fixing and 
trade buying were in evidence in the March option, while 
commission houses sold March and May. The Continent 
and New Orleans sold the distant months, while Liverpool 
bought May and July. Commission house and Continental 
liquidation depressed values on the Liverpool Exchange, 
and the market closed two to four points lower. 

Today prices closed two to five points net higher. Prices 
for cotton futures developed a steadier tone today in a 
moderate volume of sales. A short time before the close 
of business active positions showed advances of four to six 
points over the closing levels of the previous day. Around 
midday the market also was four to six points higher. 
Dealings were fairly active on the opening, with futures 
two to five points above yesterday’s last quotations. Heavy 
buying in all the active months was the feature of the 
early trading. Brokers with Bombay connections trans- 
acted very little business as the differences between New 
York and Bombay widened. The market held steady after 
the call on continued price-fixing and limited offerings. 
The volume of transactions quieted down somewhat in later 
dealings, but prices held steady. The bulk of the business 
was done in the March and May contracts, in which months 
it was estimated that mills have fixed the price of 15,000 
to 20,000 bales. ; 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Chronicle 


Jan. 14 to Jan. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-..........-. 8.92 8 .93 9.01 9.00 9.05 9.10 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Jan. 19. 





























K% 15-16 jl in. & K 15-16 |1 In. & 
Inch | Inch | Longer Inch | Inch | Longer 
8; 
Mid. Fair..-.-.- .62 on| .80 on| .94 o0/|Good Mid.....| .09 on} .25 on) .37 on 
. Good _.| -56 on] .74 on] .88 onlist. Mid....... 06 off} .10 on} .22 on 
Mid..... .50 on} .68 on] .82 on||Mid.......... .65 off| .51 off] .38 off 
8t. Mid......- .34 on} .51 on] .66 on||*8s. Low Mid../1.39 off/1.32 off|1.28 off 
ES B .17 on} .31 on||*Low Mid...../2.11 off|2.09 off|2.07 off 
6t. Low Mid..-.| .57 off; .42 off] 31 off 
Low Mid. .-.-..- 1.30 off|1.23 off]}1.18 off||Good Mid..... 47 off| 370 .27 off 
*8t, Good Ord.|2.00 off] 1.96 off) 1.93 off//8t. Mid...-... .71 off| .61 off] .62 off 
®Good Ord. .../|2.61 off/2.59 off|2.56 off||*Mid......... 1.44 off/1.39 off|1.35 off 
Extra *8t. Low Mid../2.13 off'2.11 off/2.09 off 
Good Mid....-. .50 on} .68 on] .82 on||*Low Mid. ....|2.77 off|2.76 off|2.76 off 
St. Mid.....-. .34 on} .51 on} .66 on|| Yel. Statned— 
Bilin oaaeeece Even | .17 on} 31 off|iGood Mid..... 1.10 off|1.03 off} .96 off 
6t. Low Mid...| .57 off] 42 off] 231 off||*8t. Mid...... 1.61 off|1.57 off 1.55 off 
Low Mid..-.-.-- 1.30 off|1.23 off|1.18 off|/*Mid......... 2.27 off|2.25 off/2.23 off 
*gt. Good Ord-/|2.00 off|1.96 off|1.93 off||} Gray— 
*Good Ord... -./2.61 off/2.59 off|2.56 off]|Good Mid..... -59 off] .46 off| .36 off 
8t. Mid....... .79 off] .68 off] .68 off 
ee 1.35 off!1.28 off|1.24 off 





*Not deliverable on future contract. 
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New York Quotations for 32 Years 

The quotations for middling upland at New York on 
Jan. 20 for each of the past 32 years have been as follows: 





Chronicle 





Jan. 21, 1939 


The Visible Supply of Cotton tonight, as made up b 
Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


cable and telegraph, is as follows. 














S008 ..-<6 MRT owes 10.20c.|1923 ..-..- 28.40c./1915 -...- 8.60c. 
is 8.62c./1930 ._--- 17.35c. 11922 .....- 18.05c. |} 1914 -....13.00c. 
eee Ss) aor 20.40c.|1921 -.... 17.350.11913 ...-. 12.90c. 
ED cn wreniorad 11 .90c./1928 ..... 19.25c.|1920 ...--~% 39.55c. 11912 ..... 9.50c. 
1035 ....-12.706.11927 ..<--13.006. | 1919 ..... 28.06¢c.11911 .....- 14.90c. 
1024 ....-11 O06. 11920 -cces 21 .O5c.11918 ...<<1 §2.a00€.11910 ..... 14.15c. 
. 6.25¢. 11925 .....24.00c.11917 ..... 16.90c.|}1909 ..-.-. 9.85c. 
oa 6.75c. | 1924 .-..--33.35ce. | 1916 -..-- 12.20c.j1908 ...-. 12.25c, 
Market and Sales at New York 

j Futures SALES 

Spot Market Market 

| Closed Closed Spot |Contr’ct| Total 
Saturday -_-|Nominal- - - - . | Steady 400 em 400 
Monday _--|Nominal- - - - ..| Steady ace 200 200 
Tuesday __.|Nominal - - ..| Steady 5,250 400 5 650 
Wednesday _|Nominal] - - - - .| Steady - - me od 
Thursday -.|Nominal- - _ - Steady 1,100 1,100 
Friday . - ---| Nominal - - - - Steady 300 ae 300 
TS SE nck s pc onnsnctincsghibbdbodsgpubeeh 7,050 ee) 
Since Aug. 1 sn ats andes dace teat 43.705' 72,700'116,405 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan, 19 Jan. 20 
Jan .(1939) 
Range 8.33- 8.35] 8.33- 8.40] 8.25- 8.31|——- ——|— —|i— — 
Closing .| 8.36n 8.35 —_—|—- S| - SO > > > 
Feb.— 
Range._.|—- —|—— —|-—— —S > — | —_—- Ss ——- J] -——_—-_ ——— 
Closing -| 8.39n 8.36n 8.40n 8.38n 8.43n 8.48n 
Mar .— 
Range_._| 8.36- 8.43] 8.35- 8.41] 8.34- 8.43] 8.40- 8.44] 8.39- 8.45] 8.47 8.53 
Closing .| 8.42- 8.43] 8.38 ———| 8.41- 8.43/ 8.40- 8.41] 8.45 8.50 8.51 
April— 
Range..|—- | > -  —- - OO Sh > O I -  —- 
Closing .| 8.28n 8.22n 8.28n 8.29n 8.31n 8.35n 
May— 
Range__| 8.12- 8.16] 8.08- 8.14] 8.10- 8.17] 8.15- 8.19] 8.13- 8.18] 8.20 8.24 
Closing .] 8.15 ——] 8.13- 8.14] 8.16 ——]| 8.17 ——}] 8.18 ——] 8. —— 
June— 
Range_.|—_- Ss§s—— | —- I ——- O —h—-SOC > | —-C — 
Closing -| 8.03 8.00n 8.03n 8.04n 8.05n 8.08n 
July— 
Range... 7.86- 7.92] 7.83- 7.89] 7.84- 7.91] 7.89- 7.94] 7.88- 7.92] 7.94 7.98 
Closing .| 7.91 ——]| 7.87 ——| 7.90 ——]| 7.91 ——| 7.91- 7.92] 7.96 —— 
Aug.— 
Range..(.—-> ——/——-—- — —- Ei  -  - a 
Closing .| 7.787 7.71n 7.94n 7.74n 7.74n 7.79n 
Sept.— 
‘%ange..|—— —— —|—--> er I  -  —— | -———-—C 
Closing -| 7.65n 7.55n 7.58n 7.57n 7.57n 7.62n 
Od .— 
Range_.| 7.45- 7.52] 7.37- 7.48] 7.35- 7.43] 7.39- 7.4!| 7.38- 7.41] 7.44 7.48 
Closing .| 7.52 ——] 7.39n 743 ——| 7.41 ——]| 7.40 —| 7.45 7.46 
Nov.— 
Range..|——  —=——-[—-— |) — iO IC 
Closing .| 7.53n 7Aln 7.A3n 7.40n 7.40n 7 .A44n 
Range__| 7.56- 7.56| 7.40- 7.52] 7.38- 7.44) 7.40- 7.47| 7.38- 7.40] 7.43 7.44 
Closing .| 7.55n 7.42n 7.44 ——| 7. ——| 7.40 ——| 7.43n 
Jan (1940) 
Range._.|— ——|— —|— —l —|— ——}] 7.45 7.46 
Closing _.|1——- ——-I-— —!—— ——1 7.40n 7.40n 744 —— 
n Nominal. ; 


Range for future prices at New York for week ending 
Jan. 20, 1939, and since trading began on each option: 














Optton for— Range for Week Range Since Beginning of Option 

Jan. 1939__| 8.25 Jan. 17; 8.40 Jan. 16) 7.74 May 31 1938, 9.51 Feb. 23 1938 
Dl) Swuleskins owededlandéed ances .| 8.18 June 3 1938) 8.74 June 28 1938 
Mar. 1939__| 8.35 Jan. 16) 8.53 Jan. 20| 7.77 May 31 1938) 9.25 July 7 1938 
PO ee a eee 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939__| 8.08 Jan. 16) 8.24 Jan. 20) 7.81 May 31 1938) 9.27 July 7 1938 
Ss dns ane’ obtobaatsh obebas 8.11 Oct. 4 1938)-8.20 Nov. 21 1938 
July 1939_.| 7.83 Jan. 16} 7.98 Jan. 20) 7.60 Dec. 5 1938] 9.05 July 22 1938 
DE Scloscens secs pial evap ehdaticie deine 8.12 Oct. 3 1938] 8.12 Oct. 3 1938 
Sept. 1939_- se dep hah Ad ama aap tae the bead aae 7.82 Oct. 18 1938) 8.07 Sept. 30 1938 
Oct. 1939_.| 7.35 Jan. 17| 7.52 Jan. 14| 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
Se ERE papel eerie EE Pes ae cobthnee 
Dec. 1939_-| 7.38 Jan. 17] 7.56 Jan. 14] 7.28 Jan. 10 1939} 7.71 Dec. 30 1938 
Jan. 1940__' 7.45 Jan. 20! 7.46 Jan. 20' 7.45 Jan. 20 19391 7.46 Jan. 20 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York Jan. 13) Jan. 14| Jan. 16) Jan. 17| Jan. 18|Jan. 1€| Jan. 19 
January (1939).....-- 600; 1,30C} 3,000 ate eae *2,000 
Din hsebigkuated 17,700} 14,000} 20,000] 24,200} 24,500] 24,000} 529,100 
ee) aS 15,500} 9,20C] 19,300] 21,100} 15,800] 11,200] 616,700 
, SPR 8,700} 7,600} 17,000] 12,100} 8,906] 17,800} 817,100 
Ootober ............- 10,300} 4,7GC} 12,200] 8,900] 11,100] 6,300] 464,000 
December- ---_.----.- 3,700 800] 1,100] 3,700} 1,500] 2,000 26,000 
Inactive months— 
August (1939)..---- ences ey ass ious none ee 100 
a aan shee non pe Ree porn 3,100 
Total all futures._| 56,100} 36,900] 70,900] 73,000] 61,800] 61,30C/2,458,100 
Open 
Contracts 
New Orleans Jan. 11|Jan. 12| Jan. 13) Jan. 14| Jan. 16| Jan. 17| Jan. 17 
January (1939)...-.-- 100 want 350 ‘uae 150 950 1,750 
| at 3,406} 4,300} 2,550 750} 3,400] 2,050] 102,550 
Ek sink ace onan 2,150} 2,950} 2,550} 1,250) 1,450) 2,150) 96,550 
BE tucdientescueseu 550} 1,500} 1,150) 1,100} 1,050 550 85,100 
October ......-..-..- 2,850] 7,400} 3,250] 2,400} 7,050) 2,950) 127,200 
SE ae cada e « 450} 1,600) 60C 1 8,300 
January (1940)...-.-- ee mena ope hs ped ees Bisel « .<anee 
DT cadcnwenue «a0 aaee does taints aban 6,750 
Mt hé Ki naadctnasaes adie Sate aa re. sven gue 200 
Total all futures..._.' 9,500' 17,750! 10,450! 6.050! 14,300! 9.250! 428.400 


























* Includes 2,000 bales against which notices have been issued, leaving net open 
contracts none. 

















only. 

Jan. 20— 1939 1938 1937 1936 
Stock at pirenes a a ai bales. 974,000 967,000 822,000 630,000 
Stock at Manchester. ...-...---- 103,000 174,000 94,000 98,000 

Total Great Britain.......... 1,077,000 1,141,000 916,000 728,000 
A 6 eee 234,000 251,000 212,000 276,000 
Stock at Havre-_-_--- 322,000 324,000 278,000 204,000 
Stock at Rotterdam - 17 ,000 15,000 16,000 18,000 
COG 86 POPCEEE.nncwctcccccss) aaseees nein wins ath cai 68,000 
Tc“ FF {7 ~<a eee 62,000 53,000 23 .000 76,000 
Stock at Venice and Mestre__-.. 24,000 16,000 8,000 11,000 
Seeds G6 Bes kaw co adsencees 10,000 9,000 5,000 5,000 

Totai Continental stocks-.....- 669,000 668,000 542,000 658,000 

Total European stocks.-.--..--- 1,746,000 1,809,000 1,458,000 1.386,000 
Inaia cotton afloat for Europe--- —_ 77,000 94,000 194,000 161,000 
American cotton afloat for Europe 162,000 365,000 301,000 298,000 
Egypt, Brazil,&c.,afl't for Europe 114,000 155,000 131,000 120,000 
Stock in Alexandria, Egypt----- 472,000 359,000 406,000 334,000 
Stock in Bombay, India__------ 823,000 704,000 866,000 1,000 
Ole 20 Te... Bh es naccere ns 2,703,918 3.108,853 2,438,419 2,569,514 
Stock in U. 8. interior towns----3,329,120 2,629,639 2,090,671 2,285,388 
U. S. exports today. ----------- 17 ,257 20,576 11,507 13,247 

Total visible suppily-.--------- 9,444,295 9,245,068 7,896.597 7,708,149 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool atock.....ccseccccess 415,000 596,000 316,000 322,000 
Mancnester stock. ....<<--cccce 65,000 130,000 60,000 70,000 
, 0 UU eee aes 164,000 216,000 157,000 216,000 
pO 7 eee 231,000 298,000 242,000 188,000 
Other Continental stock. .-.-...-- 00 64,000 28,000 129,000 
American afloat for Europe. -.-.--- 162,000 365,000 301,000 298,000 
ot a 2,703,918 3,108,853 2,438,419 2,569,514 
i PE occencanene 3,329,120 2,629,639 2,090,671 2,285.388 
OU, & Gkeees SOG0P .. « ceccescae 17,257 20,576 i 13,247 

Total American--....--.------ 7,156,295 7,428,068 5,643,597 6,091,149 

East Indian, Brazil, &c.— z 
LAVEENOO SIGE... ccccccecssnsce 559,000 371,000 507,000 308,000 
Manchester stock .....-.---.--- 38,000 44,000 34,000 28,000 
Re a a snl wnareanainls 70,000 37,000 55,000 62,000 
EE rrr 91,000 26,000 6,000 16,000 
Other Continental stock...-.---- 44,000 27 ,000 24,000 47,000 
Indian afloat for Europe.....-.-- 77,000 94,000 194,000 161,000 
Egypt, Brazil, &c., afloat....--- 114,000 155,000 131,000 120,000 
Stock in Alexandria, Egypt----- 472,000 359,000 406,000 334,000 
Stock in Bombay, India_-_-.-..--- x 704,000 866,000 541,000 

Total East India, &c........-. 2,288,000 1,817,000 2,253,000 1,617,000 

Total American... ...--ccccce 7,156,295 7,428,068 5,643,597 6,091,149 

Total visible supply..---.---- 9,444,295 9,245,058 7,896,597 7,708,149 
Middiing uplands, Liver acaice 5.18d. 4.93d. 7.16d. 6.17d. 
Miduling uplands, New York- --- 9.10c. 8.58c. 12.97c. 11.85c. 
Egypt, good Sakel, Liverpool- --- 8.48d. 9.66d. 11.34d. 9.93d. 
Broach, fine, Liverpool_.-.-..-.-- 4.11d. 4.15d. "5.91d. 5.46d. 
Peruvian Tanguis, g’a fair, L’pool 5.63d. 6.18d. 7 ee ae 
C.P.Oomra No.1 staple,s’fine,Liv 4.11d. 4.27d po rr ee 


Continental imports for past week have been 118,000 bales. 
The above figures for 1938 shows a decrease from last 
week of 134,648 bales, a gain of 199,227 over 1937, an 
increase of 1,547,698 bales over 1936, and an increase of 


1,736,146 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 


the week and the stocks tonight, an 


the same items for the 


corresponding period of the previous year—is set out in 


detail below: 





Movement to Jan. 20, 1939 


Movement to Jan. 21, 1938 





















































Towns Recetpts Ship- | Stocks Recetpts Ship- | Stocks 
ments Jan, ments | Jan. 
Week , Season | Week 20 Week | Season | Week 21 
Ala., Birm’am 260| 67,463 900} 60,255 480| 55,280 412| 44,852 

Eufaula -.- acasl sae 68 9,081 48 9,509;  ..-. 8,382 

Montgom’y| 1,155) 82,836) 1,907] 94,249 354| 44,061 461) 52,412 

Selma ...-. 100} 43,381 500| 80,576 46| 67,819 573) 64,241 
Ark., Blythev. 317| 130,287] 2,584) 170,453) 8,158) 155,529) 3,400) 119,819 

Forest City 16} 38,939) 47| 52,378} 1,922) 46,663) 1,530) 33,147 

Helena -..-. 59} 59,8 945) 40,329 

oo .---| 38,634 145 27,089 

Jonesboro - - 3} 19,280) 201 27,875 

Little Rock 356} 101,556} 412) 104,210 

Newport. -.- 34, 39,662 137 27,211 

Pine Bluff. 321] 129,251 601 88,541 

Walnut Ree 77| 48,344 479 36,349 
Ga., Albany ~~ 41; 12,682 78 18,356 

Athens ....| 1,500} 27,234 37,229 

Atlanta...- 840| 98,215) 5,684 151,943 

Augusta ...}/ 1,391} 93,538|) 2,489 142,266 

Columbus. - 100 7,000 34,350 

Macon ...-. 173; 26,043 376 35,992 

Rome ..... 100} 16,256 106 21,834 
La., Shrevep’t 27| 85,230 593) 72,901 
Miss., Clarksd 937| 119,550| 3,276 79,457 

Columbus... -.--| 26,142 98 35,230 

Greenwood_| 1,190} 187,603} 5,128 118,242 

Jackson ... 62} 31,142 482 31,890 

Natchez ... 17 2 27 11,997 

Vicksburg. 2| 27,047 533 24,137 

Yazoo City 50} 44,998 601 39,983 
Mo., St. Louis} 5,056) 99,875) 5,071 2,288 
N.C., Gr’boro 226 3,482 161 3,430 
Oklahoma— 

15 towns * _ 847| 335,777| 6,274 206,038 
8. C., Gr’ville} 1,454) 60,289) 2,342 80,253 
Tenn., Mem'’s| 35,060)1540,209| 47,307 689,514 
Texas, Abilene 114) 21,795 267 8,849 

Austin. __.- 41 15,260 1 1, 

Brenham -- 41| 14,235 95 2,811 

Dallas -_-._-- 309] 41,925 734 34,017 

- as 357| 62,983 333 ,503 

Robstown_-_ ie 6,470 43 877 

San Marcos 2} 13,207 39 a461 

Texarkana - ied 27,069 208 21,187 

Waco ....-. 47| 53,562 244 +283 

' 
Total,56towns! 52.682'3917.734! 92.410'3329, 120'141,445'5185,267 124,822 2629,639 





* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
bales and are tonight 
699,481 bales more than at the same period last year. The 


decreased during the week 39,928 
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receipts at all the towns have been 88,763 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











—1938-39——— ——1937-38—— 

Jan, 20— Since Since 

Shipped— Week Aug.1l Week Aug.1 
I ie 5,071 99,660 4,810 101,332 

p, GO OS Ee aaa 5,100 104,246 2,475 81,51 
) | 3 Y tap peReE 97 1,753 tiieis 2,274 
. | Seni neal als taisiepgpige te 75 5.674 pains 2,686 
I 3,325 92,518 3,678 92,345 
Via other routes, &c_.........-- 13.324 395,601 5,533 545,563 
Total gross overland_...-._---. 27,092 699,451 36,586 825,716 

Deduct Shipments— 

Overland to N. Y., Boston, &c.. 295 13,730 571 13 ,506 
Between interior towns__---.-- 244 5,284 272 5,184 
Inland, &c., from South... _---- 6,414 227,882 5,300 125,462 
Total to be deducted_.....-.. 6,883 246,896 6,143 144,152 
Leaving total net overland*__..20,209 452,555 30,443 681,564 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 20,209 bales, against 30,443 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 229,00) bales. 

















1938-39-—- ——-_1937-38—— 
In Sight and Spinners’ ince Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 20__-.-.-- 37,387 2,900,379 116,840 5,864,525 
Net overland to Jan. 20___.---- i 2 452,555 30,443 681 ,564 
Southern consumption to Jan. 20_.120,000 d é d 2,710,000 

») ee 177,596 6,260,934 232,283 9,256,089 

Interior stocks in excess__....--- *39,928 1,376,197 16,623 1,832,658 
‘Excess of Southern mill takings 

over consumption to Jam. 1-.-. ---- 490 ,231 watchs 477 ,540 
Came into sight during week....137,€68  -.-.-- ) F ae 

Total in sight Jan. 20_.--_----.- ---- 8,127,362 ---- 11,566,287 
North. spinn’s’ taxings to Jan. 20 27,942 756,263 38,847 780,451 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
pO eer CR 0 | eee 10,907 ,632 
PR, Dhid wcsesenecen fh (i). | =e tes 10,437 ,944 
pC NS) ee SP bE LO ow sdcsscrentvecdus 6,917 956 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended . 

Jan, 20 Saturday; Monday | Tuesday; Wed'day; Thursday, Friday 
Galveston - -- - - - 8.38 $.36 8.39 8.40 8.41 8.43 
New Orleans --- 8.64 $.62 8.64 8.64 8.66 8.73 
moetiie.....--- 8.30 8.28 8.31 8.32 8.33 8.35 
Savannah _ --_--_- 8.87 8.83 8.387 8.86 HOL. 8.96 
ae 8.90 8.85 8.90 8.90 HOL. 8.95 
Montgomery - - - 8.47 8.43 8.45 8.45 8.50 8.55 
Ameee. ... -«<« 9.00 8.98 9.01 9.02 9.03 9.05 
Memphis - - - - -- 8.40 8.40 8.40 8.40 8.45 8.50 
Houston - - _- --- 8.43 8.40 8.45 8.45 8.45 8.47 
Little Rock - - -- 8.30 8.30 8.30 8.30 8.35 8.40 
ee 8.10 8.08 8.11 $8.12 8.13 8.18 
Fort Worth_ _-- 8.19 8.08 8.11 8.12 8.13 8.18 

a 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 

Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Jan. 20 
Jan. (1939)} 846b- 849a| 844b- 847a|———-_ ——_-|-——- ——-|——- —-—-|—_—_- —- 
February -_|——- 99 —_|—_->.- —_|—_-_ s§s | —_-S  ——- | ——- | —_ 
March__.-| 8.54 ——| 8.52 ——]| 8.54 ——] 8.54 ——]| 8.56- 8.57] 8.63 —— 
April. _....|—— —9s§s -—_—_-_- —|—_ — ——|—__ —_|—_- _ — 
ee 8.29 ——] 8.24 — 8.29 ——| 8.29 ——| 8310- 832a| 8.34 —— 
June....- Ce ma Seis. aan —— i eo | — mee 
July 8.03 ——| 8.00- 8.01] 8.05 ——| 801b- 802a) 8.03 ——| 8.09 —— 
August ...j/—— —|-—— —-}----  —-——] —— ta tabednee  atupeme 
September l— i nn sen” ” 
October _-| 7.62 ——| 7.51 ——| 7.55 ——]| 7.50 ——| 7.51- 7.52] 7.54 —— 
ee ee See ee . ee — —— —_ 
December.| 764b- 765a| 754b- 756a| 758b- 760a| 753b- 7550) 751b- 752a|7.55b .756a 
Jan. (1940)|——- S$ ——-|——-_ ——-|——_ — | 7530- 7550) 752b- 753017 .56b 7.570 
February .|———-  —_—|—_-_ s/s —_—|—- ——_ | ——-  —— |——- —_—_|-——_—-- ~-——— 
March. _--}| 769% 771a| 7586- 760a| 763b- 764a| 758b- 7590) 756b- 758a|7.60b 7.61a 

Tone— 

OS Quiet. Steady Quiet. Quiet. Steady. Steady 
Options..-' Steady. Steady. Steady. Steady. Steady. Steady 





Cotton Loans of CCC Through Jan. 12 Aggregated 
$179,564,884 on 3,914,185 Bales—On Jan. 13 the Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans” received by it through Jan. 12 showed loans 
disbursed by the Corporation and lending agencies of 
$179 564,883.67 on 3,914,185 bales of cotton. The loans 
average 8.81 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 





State— Bales State— Bales 
CO EE TC 291,035] New Mexico. -__-......-.-.-.-- 37,364 
Arizona _---- 40,811] North Carolina. -..-..--_---- 11,426 
Arkansas. --- 665,681) Oklahoma. - - _ - 163,873 
California - -- 80, South Carolina - -- ---- 46,919 
Georgia __-- 158,224] Tennessee ____ - ____- --- 290,177 
Louisiana - 275,287] Texas__________. ..1,141,997 
ete Pee 2, Virginia. -_-_--.--- 135 
pS ES a oe eee oe 108,003 


Census Report on Cotton Consumed and on Hand, 
&c., in December—Under date of Jan. 14, 1939, the Census 
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Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of December, 
1938 and 1937. Cotton consumed amounted to 565,307 
bales of lint and 65,676 bales of linters, compared with 596,- 
289 bales of lint and 66,822 bales of linters in November, 
1938, and 432,328 bales of lint and 46,309 bales of linters in 
December, 1937. It will be seen that there is an increase in 
December, 1938, when compared with the previous year, in 
the total lint and linters combined of 152,346 bales, or 31.8%. 
The following is the statement: 

DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running baies, counting round as half bales, except foreign, which is in 
500-pound bales) 






























































Cotton Consumed| Cotton on Hand 
During— Dec. 31 
Cotton 
Five In Con- ,In Public| Spindles 
Year Months | suming Storage Active 
Ended |Establish-|&atCom-| During 
Dec. Dec. 31 ments presses | December 
(Bales) | (Bates) (Bales) (Bales) | (Number) 
Wetted Gites. o6ccascccd 1938] 565,307|2,799, 817] 1,697,089] 15331 332|22,444,784 
1937} 432,328]2,644,414] 1,714,596] 11891 409] 22,337,254 
Cotton-growing States. ...{|1938] 179,708]2,372, 169] 1,478,332] 15272 281 17,062,800 
1937|372,817|2, 254,840] 1,448,729] 11815 239] 17,280,146 
New England States-_-_...- 1938] 71,253] 350,483] 175,674 52,914] 4,780,766 
1937] 48,929] 320,072] 211,616] 66,165] 4,446,642 
All other States. ........- 1938] 14,346] 77,165] 43,083 6,137] 601,218 
1937) 10,582 69,502 54,251 10,005 610,466 
Included Above— 
Egyptian cotton.-.....-. 1938] 4,962 24,533 17,072 2,845 
1937 3,596 24,773 22,077 13,103 
Other foreign cotton._..-- 1938} 3,718] 26,362 19,057} 34,231 
1937} 3,450 40,437 22,173 25,623 
Amer.-Egyptian cotton... {|1938} 1,353 4,213 7,480 9,608 
937 599 3,421 3,332 4,776 
Not Included Above— 
ROMER ba. icabikdekan aidke {}1938] 65,676] 345,816] 335,653] 106,335 
111937! 46,309! 323.3761 251,011 66,753 
Imports of Foreign Cotton (500-1b. Bales) 
Country of Production December 5 Mos. Ended Dec. 31 
1938 1937 1938 1937 
DN < nanesiphakeséhdewbubaue oxiut 3,401 3,634 18,331 22,576 
pe nebeoneekubdbedbabeeenaenae 106 44 230 458 
SG 6s désaneeeeseseaneamennened 754 108 24,357 3,301 
CE Cae ene: 2,203 1,168 10,598 1,926 
GE SRR et 4,204 3,512 11,264 10,612 
PN Geo cvetnaveczecnennssharente 350 172 393 1,124 
(ee 11,018 8,638 65,173 39,997 








Linters imported during four months ended Nov. 30, 1938, amounted to 15,475 
equivalent 500-pound bales. 




















Exports of Domestic Cotton Excluding LAnters 
(Running Bales—See Note for Linters) 

Country to Which Erported December 5 Mos. Ended Dec 31 

1938 1937 1938 1937 
Withed MIG. <cccccscccssvtcsex 49,530 244,443 242,291 988,236 
RS SPE ey ee Ey ee ee 32,229 126,113 273,093 538,669 
DNéh encotdbhobecenatesneiaoanan 36,807 61,641 151,114 279,633 
DI ccidscceneobGeadbedes aman 24,910 105,221 169,032 503,627 
DRG «os Cc ecccvncecanesesizdweseel sacked “shcecn 2 hee 
Se ee 8,699 27,821 52,424 112,005 
ee GN 6 v5.4 « o scapeedebenanas 63,500 71,554 371,257 371,082 
Dvd dkwones savccesrbnn~eetnn 109,449 36,014 454,009 119,921 
ee eee See eee 13,775 wie’ 20,611 214 
DT dhbewutnocésncasubakinenek 12,970 23,264 116,783 121,611 
Bp SOR oa Sock e cccodncsesébnuad es 9,157 54,930 43,625 149,768 
CN as Pe te es id 361,026! 751,001! 1,895,754! 3,184,766 











Note—Linters exported, not included above, were 19,625 bales during December 
in 1938 and 35,293 bales in 1937. 98,553 bales for five months ended Dec, 31 
in 1938 and 127,936 bales in 1937. ‘The distribution for December, 1938, follows: 
United Kingdom, 4,093; France, 3,442; Belgium, 200; Germany, 6,673; Italy, 1,967; 
Canada, 507; Panama, 17; Japan, 2,612; South Africa, 114. 


WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources, was 35,591,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the Unitdd 
States) for the year ended July 31, 1938, was 26,748,000 bales. The total 
rg AA spinning cotton spindles, both active and idle, is about 
147 ,000, : 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that even though the weather has been 
good for farm work during December and January, crop 
preparations at present are somewhat behind normal seasons, 
there being no go-ahead or vim to cotton farming operations. 








Rain Rainfall ——T hermometer. 

Days Inches High Low Mean 
Texas—Galveston._.--..----. 2 0.74 69 41 55 
MAE > cue sienna 1 .60 54 24 37 
errr err 2 0.18 68 28 48 
Brownsville.........-.-- 1 0.02 76 50 63 
Corpus Christi. ......... dry 74 44 59 
SE on. or al fu avadion dine donee: eke 1 0.04 64 30 47 
Ps! 1 taskndeanbagee dry 66 34 50 
|} See ee dry 60 28 44 
DE 6 anno naan mae 3 0.27 68 34 52 
|, EE ee 3 0.36 64 30 47 
Pe sir encehanee 3 0.62 70 34 52 
OO OS Ee dry 68 36 52 
Oklahoma—Oklahoma City... 2 0.60 60 24 42 
kansas—Fort Smith_...... 2 0.35 58 22 40 
Little Rock_.-.----- oe ha 0.68 60 26 43 
Louisiana—New Orleans..... 2 0.13 70 40 55 
Shreveport ____---- sar ns 0.38 64 29 47 
Mississippi— Meridian “=. Se 0.22 58 32 45 
Vicksburg ------- oie: tesa 0.64 60 32 46 
Alabama—Mobile- - - - apa 0.65 62 38 59 
Birmingham _ - - -- ant) an 0.24 58 30 44 
Montgomery - -- ~~ aaa 0.44 64 34 49 
Florida—Jacksonville_ ae 0.70 76 38 57 
WN, 25 baad nduhodawe 2 0.06 80 42 61 
PRE dé kccsnwesnee 2 0.50 66 38 52 
SN, cintnite mal toe eal s 2 0.46 78 40 59 
eas = ~ aren et Ree Pico 2 0.30 70 35 52 
Ps db secant nbntmea 3 1.34 50 28 39 
SES sicsncbonananue 4 0.71 62 32 47 
RES GB onnswcsecdsivese 3 2.44 64 30 47 
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Rain Rainfall -_— T hermometer——— 
Days Inches Hioh Low Mean 
South Carolina—Charleston.. 4 0.50 66 40 53 
North Carolina—Asheville.... 3 0.56 44 24 34 
(eee 3 0.84 54 30 42 
{Oe 3 0.70 5A 28 41 
| eS 4 1.32 68 30 49 
Tennessee— Memphis - - - - - - —— 2.19 55 31 0 
Chattanooga ---.---- ae an 1.18 52 28 40 
eS “Sea aa ae 4 0.60 50 30 40 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
Sa m. of the dates given: 


Jan. 20,1939 Jan. 21, 1938 
"eet Feet 
New Orleans _Above zero of gauge- 2.5 4.2 
Memphis - - - _Above zero of gauge— 15. : 6.4 
es wn ose _Above zero of gauge- 20.5 11.0 
Shreveport - - - _...Above zero of gauge-— 8. 4 11.6 
OS eee Above zero of gauge 9.8 8.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 














Week Recetpts at Ports Stocks at Intertor Towns Recet pts s from Plantations 
End .\————_——_—_——— . =e arena —— 

1938 1937 1936 1938 1937 1936 1938 1937 1936 
Oct 


21.|300,646|323,319|378,683| 3275,615|2051,912|2179,563| 366,043/471,196|483,163 
28_|150,872|/313,437|385,111| 3387 ,084|2129,804 | 2266 371/263 ,541/391,329/471,919 


.|256,332/263,182/259,641 | 3460, 497|2226,923/2301,784)329,745|388,719|295,054 
10_| 92,125|245,688/264,096/ 3510,308/2387,570/2342,886| 141 ,936|406.335|305,198 
18_|125,857| 195,034/251 ,440/ 3518,088/ 2459 ,694/ 2373 ,757| 133 ,637/267,158/282,311 

60,560| 217,563) 3524 ,821/2501,559|2397,188| 94,876|/202,425| 240,994 


2.| 89,957|169,362/211,898| 3508;828) 254,908/2366,617 
9_| 77,815] 165,506) 133,018] 3496 ,222/2610,850|2327 ,953 
16.| 64,534/ 169,711) 143,595| 3471,589/|2640 ,423/2290 467 
23_| 54,236] 139,333] 119,319] 3448,226/ 2663 ,852/2253,715 
30.| 44,595) 141,563) 117,505) 3434970) 2658 348) 2250,247 


1938 


73 ,964|213,711)181,327 
65,209)|230,448 
39,901/199,284|106,109 
30,873|162,762| 82,567 
31,339) 147,067] 112,749 






































1939 | 1938 | 1937 | 1939 1937 | 1939 | 1938 | 1937 

Jan. 
6.| 42,596]125,265| 96,101/3400,270/2619,799|2180,501| 7,896] 86,716| 26,355 
13°| 38°827|121'714| 61.240] 3369.048|2613.016|2142.612| 7'605|128'497| 23'351 
20.| 37'3871116,840! 82.643! 3329, 12012629.63912090,671! Nil '133.463! 30.702 





[The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,387,145 bales; 
in 1937-38 were 7,688,681 bales, and in 1936-37 were 6,095,- 
987 bales. (2) That, although the receipts at the outports 
the past week were 37,387 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 39,928 bales during the week, 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 

Visible supply Jan. 13___-__-- Poe: ii 9.100.000 . ««-+-- 

Visible supply Aug.1.------} ------ rf § | eee 4,339 ,022 

American in sight to Jan. 20_- 137 ,668) 8,127,362 248 ,906/ 11,566,287 

Bombay receipts to Jan. 19_-- 92,000 54,000 140,000 729,000 

Other India ship’ts to Jan. 19_ 8,000 281,000 11,000 211,000 

Alexandria receipts to Jan. 18 56,000) 1,025,800 44,000} 1,329,200 

Other supply to Jan. 18 * b___ 10,000 231,000 12000 221,000 
ne supply St PEAR ee earer ee 9,882,611/18,378,103| 9,625,575) 18,395,509 

educt— 

Visible supply Jan. 20__.--_ - 9,444,295) 9,444,295) 9,245,068] 9,245,068 
Total takings to Jan. 20 a_-_ 438,316) 8,933,808 380,507) 9,150,441 
Of which American. -—-—.__- 265,316) 6,435,208 265,507| 6,555,641 
Of which other ._.___-.-.- 173,000! 2,498,600 115,000! 2,594,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,908,000 bales in 1938-39 and 2,710,000 bales in 1 Ween 
—- ae, being available—and the ager ate amount taken b orthern 
and —_ 808 bales in 1938-39 and 6,440,441 "haa in 
1857-38, Of wh ich 32 Sor 8 ‘Tales and 3,845,641 bales American. 

s' a 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 

































































1938-39 1937-38 1936-37 
Jan. 19 
Recetpts— Stnce Since Since 
Week | Aug. 1 Week | Aug. 1 Week Aug. 1 
| EN RTL IE: 92,000! 854,000'140,000! 729,000! 145,000! 1,257,000 
For the Week Since August 1 
Exports 
From— Great , Conti- |Jap'né& Great Contt- ;Japan & 
Britain| nent | China | Total | Britain nent China Total 

Bombay— 

1938-39. -| 2,000) 27,000} 16,000) 45,000} 23,000] 110,000] 547,000} 680,000 

1937-38 --| 1,000] 16,000) 32,000} 49,000] 14,000] 108,000] 196,000} 318,000 

1936-37 - - ----| 16,000} 43,000} 59,000} 19,000] 135,000} 655,000} 809,000 
Other India- 

1938-39-_-| 8,000 ----| 8,000} 95,000} 186,000} -..-.-.- 281,000 

1937-38-_-| 9,000 2,000 ----| 11,000] 74,000} 137,000)  .-..-.- 211,000 

1936-37 .-.| 3,000} 29,000} ----| 32,000} 119,000] 249,000) —...-- ,000 
Total all— 

1938-39 - -| 10,000] 27,000} 16,000] 53,000} 118,000} 296,000) 547,000} 961,000 

1937-38 --| 10,000} 18,000} 32,000} 60,000} 88,000) 245,000] 196,000} 529,000 

1936-37--! 3,000! 45,000! 43,000] 91,000! 138,000! 384,000! 655,000/1177,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
48,000 bales. Exports from India ports record a decrease 


of 7 000 bales during the week, and since Aug. 1 show an 
increase of 432,000 bales. 


Financial Chronicle 


Jan. 21, 1939 


Alexandria Receipts and Shipments—We now re 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1937-38 || 


























| 
Alezandria, Egypt 1938-39 i 1936-37 
Jan. 18 | | 
Receipts (cantars) — af 
eS 6 kn we wee } 280 ,000 | 220,000 310,606 
Since Aug. 1 oe | 5,130,138 6,681,864 |} 7,181,283 
This Since || This | Since | This | Since 
Exports (bales) Week |4 Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool _ Rep 7,000) 69 ,842/| /101 .018]|| --}115,911 
To Manchester, &c oe | 73.5901} 8.000! 97, 337 | 9,006) 115.078 
To Continent & India 12 ,000/323 .201}|16 ,000/395,152)'32.000|357 ,927 
Te ROR «ce ecen | 1,000) 10, 190;; 1,000) 13, 720)| 3,000] 21/115 
Backasted wide: Eaten ns. 
Total exports i 20. 000 47 6 823! 25, 000 607 ,277!| 44.000 610.4 031 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Jan. 18 were 
280 .000 cantars and the foreign shipm ents 20,000 bales. 

Manchester Market—Our report received by cable to- 
nigth from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 






































1937 1936 
hand S 8 \% ‘Dae. Shirt- , Cotton 81% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common | Middl'g¢ 
Twist 0 Finest Upl'ds Twist to Finest Upl'ds 
d. 6. as. @. d. d. s ¢, gs. d. d. 
Oct. 
21_.| 8% @ 9%! 9 @9 3 6.19 |114% @12%| 910%@10 1%] 4.89 
28..| 8% @ 9%| 9 @9 3 6.20 |114% @12%| 9104 @10 1%] 4.83 
Nov. 
4..| 8%@ 9%) 9 @9 3 5.09 |10% @12 9104%@10 135} 4.55 
10_-| 8%@ 9%) 9 @9 3 5.05 |10% @12%| 910%@10 1%] 4.63 
18..| 8% @ 9%! 9 @9 3 5.08 |10%@12 9104%@10 1%) 4.55 
25..| 8% @ 9%| 9 @9 3 5.22 |10%@12 9104%@10 1%) 4.64 
Dec. 
2..| 8%@ 9%! 9 @9 3 5.14 |10%@11%| 910%@10 %) 4.65 
9__| 8%@ 9%| 810K%@ 9 1%) 4.97 |10%@11%| 910%@10 %] 4.70 
16..| 8%@ 9%| 810%@ 9 1%! 5.16 |104%@11%| 9104%@10 1%] 4.81 
23.._| 8% @ 9%| 810%@ 9 1%] 5.24 |10%@11%| 910%@10 1%] 4.88 
30._| 8%@ 9%| 810%@ 9 1%] 5.25 |10%@11%| 910%G@10 1%] 4.84 
Jan. 19/39 19/38 
6..| 8%@ 9%| 810%@ 9 1%] 5.30 10% @12 9104%@10 1% .97 
13__| 8%@ 9%| 810%@ 9 1%] 5.19 |10%@11%| 910%@10 %}] 5.02 
20..1'8%@ 9418 9 @9Y 5.18 '10%@11%! 910%@10 1%' 4.93 





Shipping News—Shipments in detail: 


Bales 

GALVESTON—To Japan, Jan. 14, Kiyosumi Maru, 7,220; Ki- 
yokwa Maru, 5,720; Bockenheim, 1,620---_---_--------- ,560 

To China, Jan. 14, Kiyosumi Maru, 500; Kiyokwa Maru, 100; 
DO, fn. spc ice t ees ebecenceeesnbeteaeae aun 1,820 
To Sydney, Jan. 14, Kiyokwa Maru, 200. ......---.--..---- 200 
To Ghent, ‘Jan. 16, ‘Oakwood, $16 De tie a eat nh ores bina 316 
To Havre, Jan. 16, Oakwood, 72 721 

To Bremen, Jan. i6, ne RL 3,146; Jan. 18, Endicott, 
cate ce hk eeh top twee ee noes ene eon anassesksae 7,992 
To Venies, Jan. 16, Laura C, $61_.-.--.-.--.---.-2 2-88 361 


To Trieste, Jan. 16, Laura Cc, | EERE TE AP ans Soa 
To Havana, Jan. 14, Margaret Lykes, a nS adnan a 35 
To Buena Ventura, Jan. 14, Margaret Lykes, 110_ 
To Puerto Colombia, Jan. 14, Margaret ykes, ores 86 


To Cartagena, Jan. i4, Margaret Lykes, 261-.-.-..---------- 261 
To Rotterdam, Jan. 18, Endicott, 568.....-..--.-.---------- 568 
HOUSTON—To Liverpool, Jan. 13, Mathias Stinnes, 1,000; Jan. 14, 
I aac akties an nsw pm nine a 3,722 
To Manchester, Jan. 13, Mathias Stinnes, 575; Jan. 14, West 
Homac, 4, ee 4,805 
To Bremen. J Jan. 12, Frankenwald, 3.073; Jan. 19, Endicott, 
ee eenenemehoneen 5,559 
To Hamburg, Jan. 12, Frankenwald, 683; Jan. 19, Dessau, 47 730 
To Trueste, Jan. 14, Laura C, ee ee pe ee 1,451 
To Venice, Jan. 14, Laura C, 2.143 PEI IE 2,143 
To Copenhagen, Jan. 16, Frode, 900; Jan. 17, Trolleholm, 132 1,032 
To Gdynia, Jan. 16, Frode, 200; Jan. 18, Vigrid, 2,886; Jan. 17, 
Trolleholm, a ee te a ane tte dacs ond sedi oP ante eee He ape 3,431 
To Ghent, Jan. 16, Gand, 927; Jan. 17, Oakwood, 372_____--- 1,299 
To Havre, Jan. 16, Gand, 1 % 4; Jan. 17, Oakwood. 8$29------ 2,063 
To Dunkirk, Jan. 16, Pe cei bbodehewn sa cowranwe } 473 
To Japan, Jan. 16, Mockenieetas, ee ee 4,431 
To China, Jan. 16, Bockenheim, 2,028-_------.------------ ,028 
To Oslo, Jan. 17, Trolleholm, 150..--.-.------------------- 50 
To Gothenburg, ‘Jan. > Trolleholm. EES ae 262 
To Rotterdam, Jan. 19, Endicott, 457_-----.-------_------ 457 
NEW ORLEANS—To Liverpool, Dec. 24, Johannes Molker- “ 
buhr, 41; Jan. 12, Sy a ata gaa de 518 1,717 


To Manchester, Dec. 24, Johannes Molkerburh, 50; Jan. 12, 
GE, SO cesar ten deninnnco ina ten dencssuesh > 2,030 

To ee Dec. 24, Leandam, 600; Jan. 14, Boschdijk, 

To Gdynia, Jan. 12, Frode, 300; Vigrid, 933 

To Varburg, Jan. 12, Frode, 100 

To Arico, ec. 20, Contessa, Rn 

To Valparaiso Dec. 20, Con 





To Antwerp, Jan. 14, Boschdik. 650. kt SARI eet ein GN 
To Genoa, Jan. 16, Maddalina Odero, 2,838 
To Japan, Jan. 16, Nordvest, 1,231_-_---.__-___---------- ,231 
CORPUS CHRISTI—To Ghent, Jan. 12, Louisiane, 74..-...---- 74 
To Du Se. EB, RAs Bisco w a cnccscecsacocssns 934 
To Enschede, Jan. 12, Louisiane, Ser eteber eee 200 
To Gdynia, Jan. 16, V 4s 1.423; a. 17, Southerner, 500--. 1,923 
To Czechoslovakia, "Jan. eV — ae ea 100 
To Reval, Jan. 17, Southerner, 100. Eee ea 100 
PENSACOLA, &c _—To Bremen, Jan. 16, Iberville, 103___------- 103 
SAVANNAH—To Manchester, Jan. 16, "Saccarappa, eee 286 
To Liv 1, Jan. 16, Saccara aie cd alii pe 45 
MOBILE—To Liv ea. Jan, TT i oe, 42 
To Manchester, ~ | See Seen 914 
To Rotterdam ‘Yam. 16° Braille $00 Se Re ey ares 300 
NORFOLK—To Manchester, J: = 19, Cold Harbor, 14...--...--- 14 
o Hamburg, Jan. 20, a semen’ 130 
SAN} FRANCIS O—To Great Britain, se eee 1,350 
To Ja es a a a alse de vc tsetse tg te th to ip th ws ath 1,839 
LOS ANG To Liv 1, Jan. - Dinteldijk, 300; Jan. 18, 
Scacien Star, 152; iston BE > BBkicccutcecwsecoscess 502 
To Antwerp, Jan. 18, Tacoma, oa5 iigeaiebnekbidnannene cane 2 
To Hamb g. Jan. 18,  §, aaa 767 
To Japan, Santos are, O BRB: Jan. 18, Hermion, 699; 


14, 
—_ ta Maru, 1,737; President’ Polk, i ,293; Yamura 
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_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- Htgh Stand- High Stand 

- Densitp ard Density ard Denstty ard 
Liverpool .45c. -60c. Trieste d.45ce. .60c. Piraeus .85c. 1.00 
Manchester .45c. -60c. Fiume d.45c. 60c¢ Salonica .85c. 1.00 
ee =. Ste. | hn * * Venice d.85¢. 1.00 

° d ° apan * s Copenhag’n. -Tic. 

Rotterdam .46c. 6le. Shanghal * * Naples abee -60c. 

Genoa d.55e. .60e. Bombay x .75c. -90¢. Leghorn d.55c -60c. 

Oslo -56e. .7le. Bremen -46c. -61c. Gothenb’g .56c. -7lc. 

Stockholm .6Ic. .76¢ Hamburg .46c. 61c. 


* No quotation. x Only small lots. d Direct steamer 
Liverpool—Imports, stocks, &c., for past week: 


Dec. 30 Jan. 6 Jan. 13 Jan. 20 

ETE Ss Se a Yet 23 .000 43 ,OOL 50,000 50,000 
Total stocks___________________1,082,000 1,111,000 1,096,000 1,077,000 
_ Of which American -- -_-_~_-_- 506,C00 500,000 488,900 480,000 
| “lp aa ae 36,000 72,000 40 .000 32,000 
Of which American__________ 13.000 13,000 10,000 10,000 
"pe te 135,000 133,000 113,000 124,000 
Of which American. _________ 40 ,000 34,000 35,000 41,000 


The tone of the Liverpool market for spots and futures 
each day of the. past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, 
12°15 Quiet Quiet Quiet | Moderate | Quiet Quiet. 
P. M. demand 
Mid. upi'ds 5.21d. 5.21d. 5.19d. | 5.21d. 5.18d. 5.18d, 
| | 
Futures Quiet but | Quiet, un-| Steady at | Quiet, Quiet, Quiet; 
Market st’y, 1 to 2/changed to}|2 pts.dec.to| 2 pts. un- 1 to 2 pts. 
opened pts. decl. | 2 pts. adv.| 1 pt. adv advance changed advance 
Market, Quiet, st’y,|Barely st’y|Quiet, 1 pt.| Quiet but | Quiet at Steady: 
4 ‘|st’y, unch.| 1 to 4 pts. | adv. to 2 |st’y, 2 to 3} 2 to 4 pts. |2 to 4 pts. 
P.M to 1 nt.dec.| decline pts. dec. | pts. adv. decline advance. 





Prices of futures at Liverpool for each day are given below: 







































































Jan. 14 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to |——] | — 

Jan. 20 |\Close|Noon Close| Noon Close|Noon Close|Noon|Close| Noon; Close 
New contract d d. d. d. d d d. d. d. d. d. 
Jan. 1939__...-| 4.86) 4.86] 4.82] 4.84] 4.83] 4.86] 4.85] 4.83] 4.81] 4.83] 4.85 
March. _-__- 4.83) 4.83) 4.80] 4.82] 4.80) 4.83] 4.82] 4.80] 4.78) 4.80] 4.82 
May -.. 4.78| 4.78) 4.76) 4.77| 4.76) 4.79] 4.78| 4.77) 4.75| 4.77] 4.79 
a A 4.67| 4.67| 4.66) 3.67| 4.65) 4.68] 4.68! 4.67] 4.65) 4.67] 4.68 
October... -_-.-- 4.51) 4.50) 4.50) 4.50] 4.48) 4.52] 4.51) 4.50] 4.49) 4.50] 4.52 
December - _-_ - 4.54] _. 4.53) _ 4.61 4.54) ___| 4.52 : 4.54 
January 1940 4.55 4.54 4.52 4.55 4.53 4.56 
March _ - 4.58 4.57 4.55 4.58 4.56 4.59 
May 461 4.66 4.58 4.61 4.59 462 
BREADSTUFFS 


Friday Night, Jan. 20, 1939 

Flour—There were no spectacular features to the flour 
market the past week. Mills maintained the same prices 
on the various grades of flour owing to the steadiness of 
grain prices. Reports from the Midwest state that cash 
wheat premiums have advanced slightly the past few days, 
and offerings of good milling wheat are scarce. Accord- 
ing to advices received from the Pacific Coast, export flour 
sales to China and the Philippines have been heavy. Some 
Pacific Coast mills reported that between 35,000 and 40,000 
barrels were sold to Hongkong last week. Sales to the 
Orient for the week were estimated to be about 200,000 
barrels. 


Wheat—On the 14th inst. prices closed unchanged to %e. 
off. Trading was very light, the market doing little more 
than marking time in today’s short session. Prices held 
within a very narrow range, with the undertone steady. 
Steadiness ruled throughout the session despite lower than 
due Liverpool quotation and reports of rain and snow in 
much of the domestic wheat belt. A rally in securities gave 
some support and a better feeling prevailed in most quarters 

rding the European political situation. Some traders 
attributed the lack of disposition to press the selling side of 
the market to a prevalent belief that large sales of United 
States wheat have been effected recently through the Federal 
Surplus Commodity Corp., possibly to China. No im- 
portant export business was confirmed today either in 
United States or Canadian grain. Liverpool wheat quota- 
tions, due 4c. to Ye. lower, closed 3%c. to %e. off. On the 
16th prices closed Ze. to %%e. higher. After dipping to new 
1939 lows, wheat prices today rallied as much as %e. on 
buying credited to mills and previous sellers who were taking 
profits on short positions. The close showed a small net 
gain for the day. The market was honeycombed with sup- 
porting orders just above 68c. for May and July contracts 
and 69c. for September. Early selling prompted by the 
unsettled weather forecast for much of the grain belt and 
reports of an improved domestic moisture situation, caused 
the decline which put quotations within range of these buying 
orders. Trade was slow, as evidenced by the narrow range 
of price fluctuations most of ‘the day, and there was no rush 
to accumulate contracts on the upturn. Some buying support 
apparently came from orders for removal of s at a 
certain level, possibly in connection with export business 
through the government although it was suggested that this 
type of purchasing may be nearing an end. Belief that the 
government still has much wheat to buy to cover subsidized 
export, is gradually being dissipated as a market factor. On 
the 17th inst. prices closed unchanged to 14c. lower. Outside 


of moderate selling based on receipt of more moisture in some 
sections of the winter wheat belt, trading today was dull. 
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Fractional price declines uncovered resting orders to buy’ 
presumably for commercial interests, which held the setback 
in check. The market continued to receive support from 
milling interests and dealers removing hedges on grain sold 
to the Government subsidy agency. Early declines amounted 
only to 3c. and there were frequent rallies from the lows 
which restored quotations to about yesterday’s previous close. 
Wheat is moving out of the domestic visible supply more 
rapidly than at any time so far this season and the com- 
mercial buying of futures against these transactions, together 
with purchases in connection with the Government program, 
constitute the bulk of support in the market. No new export 
business of any consequence has been reported. On the 18th 
inst. prices closed 34¢. to 1%e, net higher. Renewal of 
interest of foreign importers in wheat offered for sale in the 
international market helped to lift wheat values here more 
than a cent a bushel today. Although no domestic wheat 
sales abroad could be confirmed, business in Canadian grain 
was better than it has been for several days and buyers at 
Liverpool contracted for new Argentine wheat at firm prices. 
Strength at Liverpool, which was up %e. to 34¢e. at one 
stage, and absence of overnight moisture in dry districts of 
the domestic winter wheat belt, encouraged purchasing. Mills 
and elevator interests as well as some export connections 
were conspicuous on the buying side. ‘Traders said the 
recent decline in prices had resulted in a fairly well liquidated 
market, which made moderate buying easily effective in 
bringing about a rally. Export business remained slow, with 
European importers reported holding off in anticipation of 
freer Argentine offerings. 

On the 19th inst. prices closed 4c. higher to 4c. lower. 
Wheat prices fluctuated nervously within a %c. range to- 
day and wound up slightly lower than yesterday. Early 
gains of %c. were replaced with corresponding losses fol- 
lowing a setback in quotations at Liverpool. Most deal- 
ings were for grain trade accounts, and there was little 
speculative activity. Relative steadiness of prices at the 
opening caused covering by shorts, but there was no ad- 
ditional investment purchasing to speak of, although proces- 
sors were reported doing some buying. ‘There was no 
additional moisture in the domestic Southwest, and fair 
weather was promised. Liverpool wheat was about steady 
early in the day, but later prices sagged 4 to Y%e., which 
discouraged buying sentiment here. Export business was 
confined to about 100,000 bushels of Canadian wheat. 

Today prices closed unchanged to %c. lower. The wheat 
market today almost paralleled Thursday’s performance, 
prices fluctuating nervously within practically the same 
narrow range and winding up unchanged to slightly lower. 
Trading continued dull, with commercial dealings account- 
ing for most of the activity. Although no official con- 
firmation of new export business has been announced for 
several weeks, the trade confirmed purchase yesterday by 
China of approximately 250,000 bushels of Pacific Coast 
grain. Private advices indicated additional sales of cash 
wheat were being made to the Government agency in the 
Southwest. Pacific Coast mills were reported to have done 
a substantial business in flour with China, the Philippines 
and South America in the past 10 days, with prospects of 
additional sales. Removal of hedges, presumably in con- 
nection With this activity, imparted strength to the wheat 


pit. Open interest in wheat totaled 92,675,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
NG, BIG. 2 cc ccckvecpewedsGogas 85% 86% 86% 87% 87% 87% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I. o> a nice eae a ae 8} a a Re: ea 
Dl. <cccaptenaowddeuiasaabenede 68 68% 68% 69% 69% 695 
WU es ana trash cama 6854 68 68% 69% 695% 69 
SN oo nh aineransetietaaven 694% 69% 69% 70% 70% 70 
Season's High and When Made Season's Low and When Made 
March. -._..- ” July 23, 1938|March....... 6334 Sept. 8, 1938 
74% July 23, 1938|May...--.-.-.. 62 Sept. 7, 1938 
| ee 71% Jan. 4, 1939|July..-.....- 6 Oct. 8 


% . 1 
September... 72% Jan. 4, 1939|September ... 674% Dec. 29, 1938 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
1 EE SORT 3 62. 62 61% 6234 62% 62 
a Rap ope Snehet peter 625% 62% 62% 63% 63 62 
”” eephpnatrag sit ne pees we 62% 63 62% 635 63% 63 


Corn—On the 14th inst. prices closed le. to %%e. net 
lower. The corn market at Chicago paralleled wheat. Sell- 
ing was of small volume and scattered. Receipts were esti- 
mated at 112 cars, largest for any day this week, but country 
offerings were extremely small. A bearish influence on the 
market was the heaviness of prices at Buenos Aires, where 
corn closed 34¢c. to %e. lower. Cables said there were steady 
shippers’ offers of corn in the United Kingdom, but that 
demand had not improved. On the 16th inst. prices closed 
lye. to Ye. net higher. This market followed the action of 
wheat, ignoring declines at Buenos Aires following further 
good rains in Argentina. Domestic visible supply declined 
further and traders estimated approximately 100,000,000 
bushels are now under loan, including 1937 resealed grain. 
A few parcels were sold for export and receipts were mod- 
erate sized at Chicago while bookings were nil. On the 17th 
inst. prices closed unchanged to le. off. Corn prices were 
steadied by purchasing of May contracts credited to export 
and processing interests. May could be bought against sales 
of July at lc. difference by spreaders. On the 18th inst. 
prices closed 4c. lower to 4c. higher. Corn prices were 
slightly higher at times, but the market was depressed by 
recent substantial declines at Buenos Aires reflecting the 
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improved corp condition in Argentina. 
business was confirmed early. 

On the 19th inst. prices closed unchanged to \c. off. 
Corn prices lost as much as *%c. at times, although recover- 
ing slightly after the first hour. Danubian wheat is sell- 
ing so cheaply at Liverpool that it is replacing corn to 
some extent. British dealers can get Southeast Europe 
wheat at 56c. a bushel, while they have to pay 73c. for corn. 
Today prices closed %c. lower to 4c. higher. Bearish fac- 
tors affecting corn included further fractional prices de- 
clines at Buenos Aires on top of 14% to 1\%4c. losses yester- 
day. tains were reported in important corn areas. Do- 
mestie prices were fractionally higher at times, with indus- 
tries reported buyers. Open interest in corn was 67,671,000 
bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ma: DOME on ne 6c cbededsowene 66% 67 66% 67 67 66% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March. --.------------------<--- <+--- Jes dae hacen —- 
OO er ere 52% 523 % 52% 52% 52% 52% 
, rere en eT i) % 53% 53 % 53% 53% 53% 
DE viccenavénahanneuenenn 54 544% 53% 53% 53% 53% 

Season's High and When Made | Season's Low and When Made 
March..-....- 56 July 28, 1938|March......- 46 Oct. 15, 1938 
siren cnt ey 60% July 23, 1938|May..-..... 47% Oct. 18, 1983 
/ |S 55% =~Sept. 24, 1938|July._...._.. 48% Oct. 18, 1938 
September _.. 56% Jan. 4, 1939|September _.. 534% Jan. 18, 1939 
Oats—On the 14th inst. prices closed 4c. to %%e. net 
lower. This market was influenced in its easy trend by the 


general heaviness of other grains. On the 16th inst. prices 
closed unchanged to ‘ec. higher. This market was quiet 
though steady. On the 17th inst. prices closed 4c. lower 
to unchanged. There was very little to report concerning this 
market, trading being light with the undertone fairly steady. 
On the 18th inst. prices closed unchanged to 4c. up. This 
market was quiet, with the undertone steady. 
a... the 19th inst. prices closed unchanged to 4c. lower. 
‘rading was quiet and without feature. Today prices 
deus unchanged compared with previous finals. Trading 
was light and featureless, 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. “= 
DN a sdau vdndendeeseuesGedseed 29 29% 29 29 
JUNG - oc ncnnccccccencereccence 28-28 27% W % 7 % 
SE i ccsnswonenacnswanans 27% 27% 27% 27% 27K cone 

Season's High and When Made | we Low and When Made 

MOE kcaamaie 30% Jan. 4, 1939|May......-.. 23% Sept. 6, 1938 
, eee ; Jan. 3. 1939 p= 4 ats ncaa tite 24% Oct. 18, 1938 
September _.. 29% Jan. 4, 1939|September __. 27% Jan.‘ 16, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. TION Fri 
OE, bséitasdaknatedtdtechna 29% 29% 29% 30 2 29% 
Ss cncicideidnonenie eke mile 29% 294% 29% 3036 29% 
CES cnndcnnecawbesSarihhad & mane eed! stes stas ance mae 


Rye—On the 14th inst. prices closed 4c. to 34c. net lower. 
Trading was light, but largely on the selling side, there being 
no incentive to take the upper side. On the 16th inst. prices 
closed 4e. to *¢e. net higher. The firmness of rye was 
influenced largely by the firmness of wheat and corn. There 
were no special features to the trading in rye. On the 17th 
inst. prices closed 4c. to *4c. net lower. This market suf- 
fered from no particular pressure, its lower tendency being 
influenced almost entirely by the heaviness of wheat and 
corn markets. On the 18th inst. prices closed *¢e. to Ke. 
net higher. The firmness of rye was influenced largely by 
the exceptional strength displayed in the wheat market. 

On the 19th inst. prices closed % to MWe. net lower. 
This grain eased more than any of the other grains, even 
wheat, and was attributed somewhat to short selling. To- 
day prices closed 4 to %c. net higher. The independent 
firmness of rye was rather surprising, and was attributed 
to a fair spot demand and some short covering. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dr ciceatssabbdsancee ane duane 4 Y% 46% 46% 47% 46% 46% 
DS .- t.uits cath cbnmencesnmbale 47 ‘3 7% 48 7% 47% 
ER eer % 48% 47% ---- 48% 48% 


Season's High and When Made | ‘ieneon's Low and When Made 


Seba 5 July 25. 1938|May_-.. -.. 41% Sept. 7, 1938 
+ | 2 49% Jan. 4, 1939|July_._..._ - 44% Nov. 7, 1938 
Septeniber --- 49% Jan. 3, 1939|September __. 45 Dec. 23, 1938 


DAILY CLOSING PRICES ov Sse FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri 
I Swrilis chien udinbnndaibeabnodainat 42% 43 42% 43% 43 43. 
i te te Ee ice alin ds tla ak iin ty sm henetiin Wa dis 43% 43 444 43% 43% 
October nc hahah ie hives aos Gaaeie hee eit! Pekin? “gets “tame ' ibe 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE... ‘vitesse diatehake duo 38% 38 38 38% 37% 37% 
nee et en 37% 37% «<--. 375% 3716 37% 
Eo dbkienetibsendncstdmeben. 26de Siam hdbse enmeéuuksd aa is 
Closing ‘quotations were as follows: 
FLOUR 
Spring Pat. high protein. 5.15@5.30| Rye flour patents________ 3.70@3.8 
opens patents ._....... 4.60@4.80 a, bbl., Nos. 1-3773'30@ 3,60 
Clears, first spring__...-- 4.15@4.40/} 0 ive atin ma enceuee ih 2.70 
Hard winter straights. __.4.40@4.60 Corn hipaa aR Pes —fs 1.65 
Hard winter patents_- 4.60 @4.80| Barley goods— 
Hard winter clears_.__-.. - Nom. 0 Ce 3.25 
Fancy pearl,(New) Nos. 
1.2-0,3-0,2 --..-. ---~4.50@5.00 
on Ont 
Wheat, New York— ts, New York— 
No. 2 red, c.i.f., dom 3: 874 One. I nce ete erica 
Manitoba No. i. fob. Bye. ‘eg oy penges | Ws oan 633 
ew Yor 
Corn, New York— Ba BN an cnccsdnime ae | 
No. 2 yellow all rail..c.... 66% Chicago. cash... Ppagiagiale:' 50-6. 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York rods uce Exchange. 
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First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Jan. 21, 1939 















































| | 
Receiptsat—| Flour Wheat Corn | Oats | Rye Barley 
\nbus.. 196 1bs|bush 60 Lbsi\bush 56 lbs| bush 32 lbs lbush 56 lbs|>ush 48 lbs 
Chicago | 207 ,000 232,000) 710,000 546 ,000 14,000 307 ,000 
Minneapolis 92,000 1,282,000 189,000 409,000 190,000 812,000 
Duluth - - | (ogee 91 ‘000| 120,000) 112,000 29,000 10,000 
Milwaukee - | 20,000 5,000} 116,000 eae 19,000 610,000 
Toledo |. “eee 66 ,000) 152,000 46,000 SA, <sctcce 
Ir \dianapolis s| sein ia 27 ,000 283,000) 120,000 SS (f= 
St. Louis._| 128,000} 190,000 397,000) 114,000 3,000 47,000 
Peoria. __--| 43,000} 14,000} 529.000 83,000 11,000 9,000 
Kansas City 24,000 735,000 245,000 ee se ee 
Omaha -_- ee -| 212,000 265,000! oO Be ae aS 
St. Joseph_ ‘ 37,000 104,000 es PE 
aes | 298.000) Pec ee oc eee 
Sioux City~ y-| % | 7,000} 49,000 14,000 3,000 21,000 
Buffalo....|  -----. | 44 ,000) 273,000 296,000, ..-<. 19.000 
Tot. wk.’39] 514, 000! 3, 240, 000| 3,432,000] 1,933,000} 280,000] 1,865,000 
Same wk '38 371,000) 2,854,000) 13,243,000 1,816,000 392,000} 2,670,000 
Same wk '37 436,000} 1, 894, 000} 3,797,000 1,092,000 209 ,000 871,000 
Since Aug. 1) | 
1938 .__...|10,426 ,000 | 2 220,141 ,000] 161,620,000} 63 ,051,000/ 18,083 ,000/}61,194,000 
1937 . | 9,143, 000} 205 9,267 ,000| 150,972,000) 72,326,000) 20,273 ,000/62,077 ,000 
1936 ~~The: 290 .000'153,325,000' 94,273,000! 47,930,000!11.100,000!59 654,000 











Total receipts of flour and grain at the seaboard ports for 





























the week ended Saturday, Jan. 14, 1939, follow: 
Recetptsat—| Flour | Wheat Corn Oats Rye | Barley 
~_ |aozs 196 Lbs! bush 60 Lbs | bush 56 Lbs | bush 32 Lbs |\bush 56 lbs\bush 48 Lbs 

New York.| 153,000) 151,000 25,000  amactle ,000 
Philadel ‘ia. 29000} 3.000 421.000 10,000} _____- 2.000 
Baltimore _. 15,000 24,000} 609,000 12,000 18,000 2,000 
New Orl'ns* 24/000 146,000 210,000 SE . ccccus®- " Gabede 
Galveston... ae aE. i, A Br ee Cee Se ee ee 
St. John W. 37,000] 322,000 OR EA aes: Saintes 58,000 
Boston _._-. 20,000 ane. - «#anase Sa. -Saneual. -cbtes 
Halifax ___- ae cesses 1,000 mes 12.000 
Tot. wk.’39| 299,000] 1,626,000| 1,291,000 58,000 18,000 79,000 
Since 

Jan. 1°39] 563,000} 2,748,000] 2,217,000 118,000} 36,000} 108,000 
Week 1938.| 246,000! 2,473,000] 1,809,000 63,000} 186,000) 453,000 
Since 

Jan.1°38! 516,000! 4,750,000] 2,827,000 109,000! 227,000! 754,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 14, 1939, are shown in the annexed 






































statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels | Bushels 
Mee SR accaten 453 ,000 17,000 Ct,0e.. w#seskel sncosal <odess 
pO RR eee ge eee Dh) tenweod cheep ienecakt wiesteut 
0 ES SO DOG \J2..008 (sccweal  wosegnel, seseeel « abbeae 
Philadelphia _....-- De Seen Linstead iedseeds aesdten Sawgas 
Baltimore.....--cse DEE | EE) Sf Riwekicl | ceoeeest etéennk > wemaee 
ce cuaal  cuiaae Dt! aad pkeedel butane, canoe 
:. it 2 317, a <sveltn? Giattil -aduseht <~@caeenE- eadleee 
New Orleans... .-- 11,000/1,197,000 14,000 BGG. «avewal laniaae 
eee Pn “22 ste exemeel) abi aiiieee 
St. John West__..-- 322,000 25 ,000 DE” G«tenes  sgocaes 58 ,000 
SN, cncdgcetetel » tana 1,000 21,000 Fo eer 12,000 
Total week 1939_- 2, 118,000/2,529,000} 119,393 fer 70,000 
Same week 1938___-! 2,849,000!3,090,000 93,425 3,000 95,000! 370,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour Wheat Corn 
Exports for Week — 

and Since Week Since Week Since Week Since 

July 1 to— Jan. 14, July 1 Jan. 14 July 1 Jan. 14 July 1 

1939 1938 1939 1938 1939 1938 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 53,286] 1,259,727} 1,431,000} 49,684,000|2,040,000/31,604,000 
Continent _.__--- 14/857 456,781 676,000} 36.889,000} 488,000/24,844,000 
So. & Cent. Amer_| 18,500 341,250 11,000 FF eee 5,000 
West Indies - --- - - 25,250 ,  & ire DEE | cinedee + aaene< 
Brit. No. Am.Col.| 1,000 | «~wadeat + "Senmed 1,000 1,000 
Other countries___| 6,500 OF ae “985, i —_—— 100 ,000 
Total 1939__--.- 119,393} 3,004,102 “ 118, 000} 87,809,000 eee 56 554,000 
Total 1938....... 93,425! 2,904,621] 2,849,000! 77,.076,00013,090,000111,320,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 14, were a, follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

eet 8 etaebe, detaed. Jean Bie. «desasi ‘aebnae 
. 5D” ree 60,000 354,000 4,000 1,000 18,000 
Philadelphia --.-...---- 413,000 689,000 7A er 10,000 
DE Bh ctadcsccce 537,000 693 ,000 33 ,000 68,000 2, 
New Orleans....-..---- 902,000 718,000 100,000 [eee 
SO SRLS 4,932,000 [-)}83§=§oGirrtawene . eaneee 4,000 
Vers Werth .......ccdcuce 5,907,000 228,000 137,000 39,000 6,000 
=e Se cake ones Lae... enmeeas 
po eee Deptt 6 §©6 bssnes 8 8=60daeeee 0 Gesene 0 Sebe 
OO eee ee 2,001,000 804,000 eet 0 tek 11,000 
Kansas City.........-- 26,885,000 3,111,000 635,000 412,000 124,000 
CE. ocadecangeaeee 4,663,000 6,986,000 343,000 88,000 329,000 
. fe eee 619,000 1,105,000 105,000 50,000 36,000 
OT eee 2,529,000 2,138,000 321,000 28,000 74,000 
Indianapolis. .....----- 753,000 1,385,000 ts a ae 
IS. i: cs acm n alts aimee 24,000 niente S eA a Sr 69,000 
Cee. cvatiatavearsn 8,339,000 11,621,000 2,637,000 704,000 537,000 

- i 1,526,000 2,071,000 77,000 ras 
MEINE... . be acccacse 1,108,000 1,676,000 338,000 9,000 1,695,000 
Minneapolis -_.....----- 12,169,000 5,461,000 4,812,000 3,541,000 5,197,000 
FR 9,963,000 3,454,000 4,431,000 1,708,000 1,053,000 

~ CO 190,000 2) congas ademeh _smueeadinn 
BIN. sc Svetnaie bas 140,000 2, 5,000 2,000 140,000 
RE. ae 8,902,000 3,766,000 699 000 699,000 634,000 

UO ee 7,496,000 532,000 141,000 258,000 496,000 





Total Jan. 14, 1939_._107,461,000 47,145,000 15,493,000 8,244,000 10,435,000 
Total Jan. 7, 1939___111, 378,000 48,079,000 15,778,000 8,267,000 10,733,000 
Total Jan. 15, 1938_.. 78,017,000 36,434,000 23,786,000 4,257,000 9,458,000 
Note—Bonded grain not included above: Wheat—New York, 521,000 bushels; 
New York afloat, 44,000; Buffalo, 656,000; Buffalo afloat, 3,441,000; Erie, 1,624,000 
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Albany, 851,000; Philadelphia, 165,000; Baltimore, 16,000; total, 7,318,000 bushels, 
against 4,370,000 bushels in 1938. 

















Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bughels Bushels 
Lake, bay, river & seab'’d 31,428,000 _____-. 1,594,000 122,000 881,000 
Ft. William & Pt. Arthur 38,662,000 —____.. 811,000 845,000 929,000 
Other Can. & other elev. 86,950,000 #$-—____-- 6,489,000 1,074,000 5,556,000 
Total Jan. 14, 1939_..157,040,000 -—_____. 8,894,000 2,041,000 7,366,000 
Total Jan. 7, 1939...158,462,.000 # -.._-. 8,637,000 2,023,000 7,486,000 
Total Jan. 15, 1938... 51,448,000 -—___... 9,175,000 1,293,000 9,860,000 
Summary— 
ST ere 107,401,000 47,145,000 15,493,000 8,244,000 10,435,000 
I ID ga 157,040,000 —-..._. 8,894,000 2,041,000 7,366,000 
Total Jan. 14, 1939_--264,441,000 47,145,000 24.387,000 10,285,000 17,801,000 
Total Jan. 7, 1939_--269,840,000 48,079,000 24,415,000 10,290,000 18,219,000 


Total Jan. 15, 1938_--129,465.000 36.434,000 32,961,000 5,550,000 19,318,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 13, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 13, July 1 July 1, Jan. 13, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,739,000) 132,591,000}105,510,000| 2,524,000) 58,985,000) 10,707,000 
Black Sea_| 2,175,000} 65,799,000) 58,346,000 480,000} 7,656,000} 3,014,000 
Argentina_| 1,684,000! 32,015,000| 23,674,006 949,000) 87,155,000|}174,081,000 
Australia _| 2,128,000] 47,715,000] 45,151,000 aS i eee ale 
India_---- pte i ee sooshek | | eee angie 
Other 
countries 568,000} 21,584,000] 12,752,000 677,000) 28,153,000) 59,588,000 
Total __111,294.0001307 ,048 .000!256,729,0001 4,630,000!181,949,000!247 390,000 








Corn Loans of CCC Aggregated $40,764,675 on 71,- 
651,790 Bushels Through Jan. 12—The Commodity 
Credit Corporation announced on Jan. 13 that, through 
Jan. 12, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $40,764,- 


674.59 on 71,551,790 bushels. The loans by States are 
as follows: 

State— Amount Bushels State— Amount Bushels 
Colorado - $7,694.54 14,322] Missouri-__..$1,917,472.60 3,364,784 
Illinois. 8.001.353.51 14,042,592] Nebraska... 3,051,663.80 5,361,001 
Indiana 1,423,726 .56 2,498, 54€ | Ohio_. 151,823.47 266,168 
a 21,906,359.76 38,435,147 | ?ennsylvania - 1,134.87 1,991 
Kansas __--- 599,924.20  1.053.35( |South Dakota. 1,013,233.23 1,796,575 
Minnesota... 2,682,021.25 4,708,068) Wisconsin 5,266.80 _ 9,240 








‘ and ee ee ea — _ — 
fie Weather Report for theyWeek Ended Jan. 18—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 18, follows: 


“Tile week was characterized by widespread precipitation, with consider- 
able snow in central-eastern sections, and mostly moderate temperatures. 
Early in the period a depression moved from the central Plains north- 
eastward over the Lake region, attended by precipitation in most localities 
from the Mississippi Valley eastward and was followed by a sharp drop 
in temperature, terminating a long period of abnormally warm weather 
in the eastern part of the country. On the morning of Jan. 11 sub-zero 
temperatures were reported from the Northwest, attending a high-pressure 
area prevailing there, and + ean | the following few days the cool wave 
advanced eastward and southward. 

During the latter part of the week another depression moved from the 
west Gulf area northeastward to the Middle Atlantic States, bringing wide- 
spread precipitation to a large southeastern area and moderate to heavy 
snows in the Middle Atlantic States; snowfall up to a foot in depth was 
reported from some central Appalachian sections. The week closed with 
moderately cold weather prevailing in most sections of the country. 

The temperature for the week as a whole averaged above normal, except 
in the central and southern Rocky Mountains, parts of the southern Great 
Basin, and west Guif sections. The greatest plus departures are shown 
from the lower Missouri Valley eastward to the Atlantic coast and in the 
far Northwest. The northwestern Great Plains experienced an abnormally 
warm prom. with the temperature averaging from 10 to 13 degrees above 
normal. 

In the East, freezing weather extended as far south as Wilmington, 
N. C., ana Macon, Ga., and in the Midwest well into Gulf districts, but 
did not reach the coast at an lace. In the Ohio Valley the minima 
ranged mostly in the 20's and in the Mississippi Valley from —4 deg. at Min- 
neapolis-St. Paui to 40 degrees at New Orleans. Sub-zero temperatures 
were reported from the interior of the Northeast and in the Midwest as 
far south as north-central lowa and northern Nebraska. The lowest re- 
ported from a first-order station was —22 degrees at Devils Lake, N. Dak., 
and Moorhead, Minn., on Jan. 16. 

Moderate to heavy precipitation was general east of the Great Plains, 
except in the extreme northeast where the amounts were inappreciable. 
The heaviest falls occurred in the area between the Ohio River and the 
Gulf coast where the weekly totals ranged generally from one inch to 
near three inches. From the Plains States westward precipitation was 
mostiy light, except that moderate to substantial falls occurred in the 
southern Plains and the far Northwest. The largest northwestern amount 
reported was 2.1 inches at Tatoosh Island, Wash. A large southwestern 
area had practically no precipitation. 

Weather conditions during the past week, on the whole, were favorable 
for agricuitural interests. While the last few days were much coider 
than previously over the eastern half of the country, the lower tempera- 
tures were welcomed as a determent to an unseasonable advance in vege- 
tation, especially fruit trees, over the southern half of the country. Some 
apprehension was felt because the previous extreme mildness was being 
reflected in premature development of trees, but the colder weather 
checked this advance. Also, precipitation, in addition to that received 
previously, was decidedly favorable in most of the South where moisture 
was needed. The condition of the soil, with regard to moisture, in the 
Southern States is now much better ana winter crops made good progress 
with no material frost damage. Aiso, the lower temperatures were favor- 
able for farm butchering. 

In some East-Central States heavy snow and ice delayed traffic and left 
highways in an icy and dangerous condition, especially in Pennsylvania 
and some adjoining sections. Also, the near-blizzard conditions the latter 
part of the week in the northern Great Plains blocked secondary high- 
ways. In general, seasonable farm work made good advance. Some 

lowing was accomplished in the central valleys, where the soil is unusually 
ree of frost. In north-central sections egg production was favored, being 
unusually heavy for the season. 

An outstanding feature of the 








week's weather was the good snow cover 
in much of the West, favorable not only in affording a protection for 
small grains, but also in extending the usable range through the oy 
ing of stock water. Heavy snows were falling at the close of the week in 
the lower Great Plains area, while additional moisture in much of the 
northern Plains and Kocky Mountain sections was decidedly he:pful. 


Small Grains—The weather was favorable for winter-grain crops in 
much of the country, especially from the Mississippi Valley eastward 
where winter wheat continues in mostly fair to good condition; fields are 
largely green north to the northern Ohio Valley. Very little heaving was 


reported. 
» 7 Missouri wheat needs snow protection and also more moisture in 
some sections, but the outlook is somewhat better than previously. 


In 
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Texas and Oklahoma the weather was generally favor: z 

general improvement was noted, although in some pode ven sother 
ern Oklahoma, it is still too dry. Also, in Texas dry-planted rai ‘that 
had come up died in many places before the rains came but the Cnas 
previously germinated is now coming up nicely. In Kansas ol gag a 
improvement in the general condition. In the western two-thir 1 ty f this 
State much wheat is still in condition to make growth and nn gdh oy 
alive in the eastern third. nearly all is 

Snows in Nebraska were decidedly beneficial w ng rs i 

the northwestern Plains were helpful. In the Centres en nows - 
sections, New Mexico, and in the eastern Great Basin wheat lands have 
a good snow cover, while conditions continue generally favor: bl 1 the 
Pacific northwest. In the Southern States all small grains ne A ie 
favorably to the better moisture conditions. ore Cepeta 





THE DRY GOODS TRADE 
New York—Friday Night, January 20, 1939 

Favored by lower temperatures, retail business improved 
moderately although disrupted traffie conditions due to 
heavy snow falls, served to hold down the attendance in 
stores on some days. Clearance sales and January pro- 
motions met with somewhat better consumer response, but 
the total volume of business remained below expectations 
Department store sales for the week ending Jan. 7 accord- 
ing to the report of the Federal Reserve Board, averaged 
15% below the corresponding week of last year, the decline 
being chiefly due to the fact that the week this year had one 
less business day than in 1938. For New York and Brooklyn 
stores, the Federal Reserve Bank of New York reported a 
loss in sales amounting to 22.3%, while in Newark establish- 
ments the decline was confined to 19.1%. 

Trading in the wholesale dry goods markets showed a 
marked improvement, owing to the influx of buyers apropos 
of the wholesalers’ and retailers’ annual conventions. Buying 
was particularly active in the notion, underwear and acces- 
sory divisions, whereas some reluctance manifested itself in 
placing orders on domestics and piece goods, pending the 
opening of the new lines. Prices held very steady, and no 
abatement in the tight delivery situation existing in some 
lines, was reported. Business in silk goods remained quiet 
although prices ruled firm reflecting the sound statistical 
position of the market. Trading in rayon yarns gave indi- 
cations of an early substantial revival as weaving plants re- 
ported a sharp increase in operations. Shipments of yarns 
on earlier contracts are said to hold up well, and another 


moderate decrease of surplus stocks in producers’ hands 
would not be surprising. ; 


Domestic Cotton Goods—Trading in the gra 
markets started the week in quiet fashion mE pe Me tn 
improved based on the marked increase in inquiries on the 
part of users. Later in the week, a pronounced revival in 
buying got under way, with converters taking large quantities 
of goods, and with more interest shown in forward deliveries 
Determining factors for the improvement were the better 
movement of finished goods, reports that numerous jobbers 
had placed substantial orders for cotton dresses and other 
items, and the somewhat steadier trend shown by raw 
cotton and security prices. Interest in twills and drills also 
gave indications of broadening activity in these divisions 
Business in fine goods expanded moderately. While carded 
staples remained somewhat neglected, fancies moved in 
growing volume, with hopsackings attracting chief attention. 
Closing prices in print cloths were as follows: 39 inch 80s 
6% to 6 Ye.; 39 inch 72-768, 574 to 6e.; 39 inch 68-72s, 51Ke.: 
381% inch 64-60s, 414 to 434e.; 3814 inch 60-488, 33/ to 3 Tc. 

Woolen Goods—Trading ‘n men’s wear fabr’es was irregu- 
lar as mills remained busy on filling existing contracts for 
spring goods, and purchases of spot lots continued to be 
diverted to jobbers. Pressure for quicker delivery of spring 
fabrics was again exertgd in numerous instances, and pre- 
dictions were heard that the present high operating ratio of 
most mills may continue into the early summer months 
provided that the impending showing of fall lines will meet 
with the expected response on the part of users. Reports from 
retail clothing centers made an improved showing as colder 
weather and extensive snowfalls stimulated the sale of heavy 
apparel items. Business in women’s wear goods expanded 
perceptibly, with tweeds and fleeces again attacting most 
attention. A feature of the week was the growing demand 
for fabrics used in the manufacture of skiing and skating 
apparel. 


Foreign Dry Goods—Trading in linens continued fairly 
active reflecting the numerous adjustments occasioned by 
the enactment of the British-American trade agreement. 
While sales of dress linens and suitings were below expect- 
ations, a growing interest in household items was displayed. 
Reports from foreign primary centers revealed a certain 
unsettlement, owing to the official announcement by the 
Soviet authorities that no Russian flax or tow will be ex- 
ported this year. Business in burlap continued quiet, but 
prices advanced sharply, in sympathy with the movement 
in Calcutta, where a wave of speculative buying developed 
following reports that the British Government contemplated 
heavy orders of sandbags for rearmament purposes, and that 
further voluntary curtailment was discussed by Indian pro- 
ducers. Domestically lightweights were quoted at 4.00c 
heavies at 5.25c. via ra 
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News Items 


Income Taxes Being Considered by Three States— 
Further reduction may be made this year in the number of 
States which do not levy taxes on incomes of their residents. 
This was apparent in reports that movements are under way 
in three States to inaugurate an income tax. All but 15 
States already have levies on income taxes. 


Jonnecticut, Maryland and Nebraska are the three States which do not 
wer iee income ved ay but which are considering such a plan. A bill intro- 
duced in the Connecticut Legislature provides for a graduated income tax 
of from 1% to4%. A member of the Maryland Legislature is having a bill 
drawn up which will provide for a graduated tax of up to 4%. The Ne- 
braska Legislature has received a bill providing for a graduated State income 

f2% to 10%. 
tat oe Biates LO ein do not have income taxes at the present time include the 
following: Connecticut, Florida, Illinois, Maine, Maryland, Michigan, 
Nebraska, Nevada, N oe SOONG Ohio, Pennsylvania, Rhode Island, Texas, 
ton and oming. 

bf to ue prent income tax bills will undoubtedly arise in 
all mer of the States which will shortly consider the measures. Income 
tax proposals have successfully been combated in the past in Connecticut 
and a limited sales tax was set up by the preceding session of the Legislature. 
The State has maintained a pay-as-you-go policy on relief despite the 
absence of an income tax in recent years, and the only funded debt of the 
State is the $25,000,000 of bonds which were sold late in 1938. 


Municipal Analysis Course Announced—The Wall 
Street Centre of New York University at 90 Trinity Place 
announces a course of study in the Analysis of Municipal 
Securities to be given on Wednesday evenings from 7:15 to 
9:00 beginning Wednesday, Feb. 1. 


This course will include a study of Stave, county, city and district obli- 
tions from the investor's standpoint. ‘analpale be made of the 
financial statements of typical municipaiities as to assessment methods, 
tax delinquency, debt structure, sources of revenue, debt ana tax timites. 
Inaividua: bonas wii] be examined with respect to authority, purpose and 
Default records ana remedies will be studied. 
Current developments in the field of municipal finance will receive 
special attention as wiil the promems of uebt aajustment and refunding. 


New York State—WNearly All Railroad Issues Ineligible for 
Legal Investment—Virtually all of the railroad bonds of the 
country have become ineligible for purchase by New York 
State savings banks through failure to meet requirements in 
1938 under the statutory tests restored by the Legislature 
last year. There are a few exceptions such as Union Pacific, 
the Eastern coal roads and bonds of various small railroads. 
It is considered possible, however, that the law will be 


amended. 


The old requirements called for the earnings of charges one and one-half 
times for five of the six past years including the most recent year. During 
the depression the Legislature p paces emergency law which eliminated these 
requirements in order to alleviate the pressure on the bond market. Last 
year the old requirements were reinstated with the provision that for the 

ear 1931 to 1937 inclusive, earnings equal to charges might be substituted 
or the one and one-half times ratio. With the passing of another year, 
it becomes necessary that the roads cover charges at the old ratio of one 
and one-half for 1938. 


United States—/Federal Officials Urge Ban on Taz Exemp- 
tion of Government and State Securities—Four Federal officials 
advised Congress on Jan. 18 to place the same taxes on local 
and national governmental obligations and salaries that now 
apply to private business and its employees, according to 
Wikinetan press advices. 


These officials paved the way for a special message from President Roose- 
velt which will the elimination of all tax exemptions on future securities 
and salaries of Federal, State and local governments. The officials appeared 
before a special Senate committee created to consider removal of tax exemp- 
tions that have existed since the first days of this Government. 

They told the committee that they agreed with the President's pro 
sal, made last April, for a ‘‘short and simple statute’’ and predicted that 
the Supreme Court would uphold Congressional action. 

John W. Haines, Under-Secretary of the Treasury, estimated that re- 
moval of the exemptions would net about $300,000,000 annually when 
exist tax-exempt securities had been retired. 

Asserting that some $65,000,000,000 was now invested in tax-free securi- 
ties of national, State and local governmental agencies, Mr. Hanes 
that this discouraged investment in other fields that involved risk. ‘‘In- 
dustry finds it difficult to compete with tax-exempt securities in attracting 
capital of individuals in the higher-income brackets,"’ he said. 

t least four Secretaries of the Treasury prior to Secretary Morgen- 
tha‘: and including Andrew Mellon and Ogden Mills, Republicans, had advo- 
cated removal of exemptions. Presidents Ha » Coolidge and Hoover, 
as well as Mr. Roosevelt, had endorsed the proposal. 

James W. Morris, Assistant Attorney General; John Philip Wenchel 
general counsel for the Internal Revenue Bureau, and W. W. Gardner of 
the Solicitor General's office, were the others who argued for the removal 
of exemptions. 


President Asks Congress to End Tar Ezxemptions—In a 
special message to Congress on Jan. 19 President Roosevelt 
requested that legislation be enacted to remove the present 
immunity from taxation of State, Federal and local salaries 
and securities. He also recommended that action be taken to 
relieve the Treasury Department of any theoretical obli- 
gation to undertake to collect back income taxes from the 


employees of State and municipal governments and agencies 
whose immunity from such levies has been rather undecided 
since the Supreme Court rendered a decision last year in the 
Port of New York Authority case. 

In much the same language that he used in a message on the subject 
last April, the President contended that a fair and effective pr essive 
income tax and a huge perpetual accumulation of tax-exempt bonds could 
not exist side by side, and, he added: 

‘Those who earn their livelihood from government should bear the same 
tax burden as those who earn their livelihood in private employment." 

Bringing his argument up-to-date to include the effect of the Court’s 
decision in the Port Authority case, Mr. Roosevelt said: 

“In the interest of equity and justice, immediate legislation is required 
to prevent recent judicial decisions from operating in such a retroactive 
fashion as to impose tax liability on these innocent employees and iuvestors 
for salaries heretofore earned, or on income derived from securities hereto- 
fore issued.’’ 

Asserting that a statute alone was necessary to remove the tax exemption, 
the President said: 

“It is difficult for almost all citizens to understand why a constitutional 
provision permitting taxes on ‘income from whatever source derived’ does 
not mean ‘from whatever source derived’.’’ 


(The above matters are treated at greater length in our 
Department of ‘“‘Current Events and Diseussions,’’ on a 
preceding page of this issue.) 





Bond Proposals pr Negotiations 
ALABAMA 


SHELBY COUNTY (P. O. Columbiana), Ala.—BONDS SOLD—It is 
stated by J. L. Appleton, County Superintendent, that $63,500 school 
building bonds have nm purch by Ward, Sterne & Co. of Birmingham, 
as 4s, paying a price of 102.598, a basis of about 3.80%. Due as follows: 
$7,500 in 1952, and $8,000 in 1953 to 1959. 

(We had previously reported that these bonds were to be purchased at 
par by the Public Works Administration but Mr. Appleton states that the 
above price was so much better the sale was canceled.) 


ALASKA 


JUNEAU, Alaska—BOND SALE CORRECTION—The $93,000 coupon 
or registered municipal impt. bonds offered Dec. 20—V. 147, p. 3641— 
were awarded to Jaxtheimer & Co. and Blyth & Co., Inc., both of Portland, 
Ore., in joint account, as 4s, at a price of 105.76. Dated Oct. 1, 1938 
and due on Oct. 1 from 1939 to 1958 incl. Second high bid was submitted 
by _E. M. Adams & Co. of Portland. (Above corrects the report given 


in V. 147, p. 4083.) 
ARIZONA 


PHOENIX, Ariz.—BONDS OFFERED TO PUBLIC—A $59,000 issue o 
3%% semi-ann. water and sewer bonds is being offered by ler & Co. of 
Boston, for general investment. Dated July 1, 1938. Due July 1 as fol- 
lows: $20,000 in 1942, $22,000 in 1943 and $17,000 in 1944. Prin. and 
int. payable at the Irving Trust Co., New York, or at the pan Treasurer's 
office. ‘These bonds are a direct obligation of the City, and are payee 
from unlimited ad valorem taxes. Legality approved by Thomson, Wood 
& Hoffman of New York. 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —GOVERNOR PROPOSES REVISION OF DEBT 
ADJUSTMENT PROGRAM—A special dispatch from Little Rock to the 
“Wall Street Journal’’ of Jan. 19 reported as follows: 

Governor Carl a has revised debt adjustment program, for which 
a bill will be introdu in the Legislature, to exclude more than $8,000,000 
of Confederate pension bonds, which are not callable. Bonds of this series 
rare issued 9) 3927 to 1933 at 44%% to 5%. Administration plan calls 
‘or refunding a An 

Millage tax for Confederate pension bond principal and interest aver- 
ages $1,000,000 per year, of which $800,000 is required for debt service. { 


ARKANSAS, (State of)—REPORT ON GAS TAX REVENUE—The 
following information is taken from a circular issued by the Scherck, Rich- 
ter Co. of St. Louis: 

Gasoline taxes in Arkansas, from which are serviced the State’s highwey 
and road bonds, have produced $45,305,738 in the last five ese. Eac 
zor has surpassed the preceding year as follows: 1934, $8,032,263; 1935, 

-199,271; 1936, $9,171,165; 1937, $9,890,449; 1938, $10,012,588. 

is revenue is far in excess of interest requirements, so that the sink- 
ing fund, operat with increasing frequency (4 times in 1938), has now 
retired a total of about $18,039,934 since issuance of the bonds in 1934. 


CALIFORNIA 


HUMBOLDT COUNTY (P. O. Eureka), Calif.—SCHOOL BONDS 
OFFERED TO PUBLIC—An $85,000 issue of Eureka High School District 
bonds is offered by Donnellan & Co. of San Francisco, for public 
subscription, divided as follows: $25,000 mat $5,000 Jan. 15, 1940 to 
1944, as 3%s, (J-J), $35,000 maturing 000 Jan. 15, 1945 to 1951 as 
2s, and $25, mat Jan. 15, $10,000 in 1952 and $15,000 in 1953 
as 2s. Dated Jan. 15, 1 . Denom. $1,000. Prin. and int. payable 
in lawful money at the County ’s office. Legality to be approved 
by Orrick, Dahlquist, Neff & Herrington of San Francisco. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALES 

—The $80,000 issue of Montebello Unified School District bonds offered 

Pn on —. 17—V. py ey b} cane Mavemn, & ~e 

0! cago, as 8, paying a premi oO! a" -79, a basis o} 

tt gener ated Jan. 1, 1939. Due $5,000 from Jan. 1, 1940 to 
clusive. 

The following two issues of bonds aggregat: $31,000, offered for sale 
at the same time—V. 148, p. 307—were awarded to the Wm. R. Staats 
pS pF tT i. es, as 4s, paying a premium of $356, equal to 104.52, a basis 
of about 3. $ 
$24,000 Water Works District No. 13 (Lomita) bonds. Dated Jan. 1, 

1939. Due $1,000 from Jan. 1, 1940 to 1963, usive. 
7,000 Water Works District No. 13 (Lomita) bonds. Dated July 1, 1928. 
Due on July 1 as follows: $1,000 in 1960, and $3,000 in 1961 and 
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Financial 


Denom. $1,000. Principal and interest payable in lawful money at the 
County Treasury. 


SAN DIEGO COUNTY (P. O. SanDiego), Calif.—SCHOOL BOND 
SALE—The $179,000 issue of Coronado Unified School District bonds 
offered for sale on Jan. 12—V. 148, p. 150—was awarded to the Pacific 
Co. of California, of Los Angeles, and Dean Witter & Co. of San Francisco, 
ointly, paying a price of 100.01, a net interest cost of about 2.45% on the 

mds divided as follows: $169,000 as 24s, maturing on Dec. 15: $8,000, 
1940 and 1941; $9,000, 1942 to 1948; $10,000, 1949 to 1957; ther 
$10,000 as 2s, maturing on Dec. 15, 1958. 


SAN GABRIEL, Calif.—BONDS OFFERED TO PUBLIC—$78,000 
issue of 344% semi-ann. sewer bonds is being offered by Tyler & Co. of 
Boston, for public subscription. Dated Sept. 1, 1938.  Denom. $1, : 
Due Sept. 1 as follows: $7,000 in 1945 to 1948: $2,000 in 1951 and 1952; 
$7 000 in 1953 to 1958, and $4,000 in 1959. Prin. and int. payaple at the 

wy urer’s office. These bonds are a direct oblihation of the city, 

ad are payable from unlimited ad valorem taxes. Legality approved by 
O"Melveny, Tuller & Myers of Los Angeles. 


VENTURA COUNTY (P. O. Ventura), Calif.—SCHOOL BOND OF- 
FERING—We are informed by L. E. Hallowell, County Clerk, that he will 
receive sealed bids until 10 a. m. on Jan. 24, for the purchase of a $15,000 
issue of 3 44 % semi-annual Moorpark School District bonds. Denom. $1,000. 
Dated Feb. 1, 1939. Due on Feb. 1 as follows: $2,000, 1940 to 1946, 
and $1,000 in 1947. Principal and interest (F-A) payable in lawful money 
at the office of the County Treasurer. These bonds were approved by 
the voters at an election held on Dec. 13. A certified check for 2% of the 
bid, payable to the County Clerk, is required. 


COLORADO 


FORT COLLINS, Colo.—BOND SALE—The $55,000 issue of re- 
funding bonds offered for sale on Jan. 13—V. 148, p. 150—was awarded 
to the Fort Collins-First National Bank, as 2s, at par, according to the 
City Clerk. Dated March 1, 1939. He states that Boettcher & Co. of 
ps3 ~~ the next best offer, bidding on $24,000 as 24s, and 

d as 


48. 

LARIMER COUNTY SCHOOL DISTRICT NO. 5 ?. O. Fort 
Collins), Colo.—BOND OFFERING—It is reported by Harry B. McCreary, 
Secretary of the Board of Education, that he will receive sealed bids until 
4p. m. on Jan. 25 for the purchase of an issue of $148,000 refunding bonds. 
Interest rate is not_to exceed 3%, payable M-S. Dated March 1, 1939. 
Denom. $1,000. Due March 1 as follows: $10,000 in 1942 to 1955, 
and $8,000 in 1956. Prin. and int. payable at the office of the County 
Treasurer. These bonds are offered subject to ap, roval at the elction 
to be held on Jan. 23, and are issued to refund $ 50.000 4%% series B 
bonds, issue of March 1, 1924, due March 1, 1954, optional March 1, 1939; 
$11,000 $24.60 bonds, issue of April 1, 1921, due April 1, 1951, optional 
April 1, 1939. and $7,000 4% % bonds, issue of Oct. 1, 1923, due Oct. 1, 
1953, optional Oct, 1, 1938. The purchaser will be required to furnish 
the blank bonds of proper form and suitable workmanship without expense 
to the district; also if any expense is incurred by an escrow agreement in 
the process of refunding the nds, the fee therefor shall be paid by the 
purchaser. The Board of Education will furnish a certified copy of the 
resolution and roe prior to and including the election; subsequent 
proceedings and the final legal opinion approving the bonds shall be fur- 
nished by the purchaser at hisexpense. Enclosea certified check for $3,000. 


PUEBLO COUNTY JUNIOR COLLEGE DISTRICT (P. O. Pueblo) 
Colo.—PRICE PAID—It is now stated by the Couilege President that the 
$160,000 building revenue bonds purchased by Brown, Schlesman, Owen 
& Co. of Denver, as 3%s and 4s, as noted here—V. 148, p. 307—were sold 
at a price of 95.00. Due from Oct. 1, 1941 to 1958 incl. 


CONNECTICUT 


CONNECTICUT, State of—LOCAL BOND BILLS INTRODUCED— 
A special dispatch from Hartford to the ‘‘Wall Street Journal’ of Jan. 18 
reported as follows: 

Several bond issues are proposed in bills before the general assembly, led 
by an issue of $2,500,000 Bridgeport refunding bonds. The Town of Walling- 
ford is contemplating an offering of $45,000 for refunding pospesss and 
Shelton, $50,000 in 1939 and an equal amount in 1940 for relief purposes. 
New Haven County has under consideration an issue of $300,000 for im- 
provement of the County Court House at Waterbury. 


NEW LONDON, Conn.—BOND SALE—The $125,000 school bonds, 
series No. 11, offered Jan. 17—V. 148, p. 307—were awarded to F. W. 
Horne & Co. of Hartford as 1%s, at 100.019, a basis of about Sg (4 A 
Dated Jan. 1, 1939 and due Jan. | as follows $8,000 from 1940 to 1949. 





incl. and $9,000 from 1950 to 1954 incl. Other bids 

Bidder— int. Rate Rate Bid 
Hemphill, Noyes & Co.and H.C. Wainwright & Co. 1%% 101.557 
Estabrook & Co. and Putnam & Co______________- 1%% 101.38 
ee ee eae 1%% 101.31 
Day. Stoddard & Williams.....................- 1%% 101.17 
ee aim ndeilentewe % 1%% 101.134 
3, 5 ¢ tres Sg  areae een 1%% 100.769 
Untee Securities Corp................- ee « 2 100.30 
ae ae... oS PLA 101.138 


DELAWARE 


MIDDLETOWN, Del.—BOND SALE—The Wilmington Trust Co. of 
Wilmington purchased on Jan. 12 an issue of $75,000 school building bonds 
on at a price of 100.22. Other bids: 

idder 


ae Int. Rate Rate Bid 
Brancie I. DuPont & Co................- eee ee 2%% 01.76 
Laird, Bissell & Meeds_______--_-_.-- Retail ite eit 24% 101.74 
Laird & Co ah hiked iid bie kaha eh ahha an ane 2%% 101.09 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - ° - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Adaneager 


FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of A istration will receive until 10 a. m. on Feb. 3, at the Governor’s 
office in Tallahassee, sealed offerings of matured or unmatured original or 

unding road and bridge, or highway, bonds, time warrants, certificates 
of indebtedness and negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard. Broward, Desoto County Punta Gorda 8. R. & B. District No.3, 
and S. R. & B. Districts No. 4 and 5 only, Glades, Hardee, Jensen 8S. R. & 
B. District, Levy District No. 7, and Palm Beach 8. R. & B. Districts 
No. 3, 8, 17, 21 and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 

oO , i. e., through Feb. 13, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in detault of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or ——_ coupons attached, and notice is 
hereby te that if any such coupons have been detached prior to Gapvery 

hereunder, the face value of suc! 











missing 

submitted on this basis. 
Sealed envelope containing offerings of bonds shall plainly state on its 

face that it is a proposal for sale of road and bridge bonds. Separate tenders 
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shall be submitted covering the bonds of each county, but any number of 
such sealed offerings may be enclosed in one mailing envelope. 
The right is reserved to reject any and all offerings or portions of offerings, 


HOLLYWOOD, Fla.—CERTIFICATES SOLD—It is stated by B. E. 
Mann, City Auditor, that the $200,000 water revenue certificates approvvd 
Sf the State Supreme Court last March, have been purchased by Robert 
. Cook & Co. of Miami. 


JACKSONVILLE, Fla.—CERTIFICATE SALE—The $250,000 issue of 
water revenue certificates offered for sale on Jan. 18—V. 148, p. 307—was 
awarded jointly to Harris, Hall & Co. of Chicago, and the Milwaukee Co. 
of Milwaukee, as 24s, paying a premium of $2,192.50, equal to 100.877, 


a net interest cost of about 2.09%. Dated Dec. 15, 1938. Due $25,000 
from Dec. 15, 1940 to 1949 inclusive. 

Other bidders and their bids were as follows: 

Name of Bidder— Premium Int. Rate 


Paine, Webber & Co., N. Y. City; 
Clyde C. Pierce Corp., Jackson- 
ville, and Chace, Whiteside & 
i a aa $175.00 \$775,000 1940-41-42 3 r 


175,000 1943-49 
The Barnett Nat. Bank of Jackson- . 


ville, and The Atlantic Nat. 
Bank of Jacksonville__________-_ 1 eee a eee S ara eo 2.4% 
Phelps Fenn & Co.; Fenner & Beane } $50,000 1940-41 4 
I ite tee a Par |} 200,0001942-49 2% 
a & ot: New zoe J. N. 275.00 ou % 
n st SS Ae (iP ctenbbcuthidae 
D. . Moore & Oo. N. ¥. 0... net Sepnaencengarssrmgentr te 24% 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND REFUNDING 
PLAN APPROVED BY COUNTY OFFICIALS—The County Commission 
~ J a three-two vote has agreed to accept the plan of R. E. Crummer & Co. 
of Orlando to refund $3,000,000 countywide and special district bonds. 
The refunded bonds will carry a straight interest rate of 4% and unlike 
those that are being taken in are not callavle. At the present the bonds, 
previously refunded, carry an interest rate of 5% with a maximum of six 
to have been reached in later years. About $250,000 of school bonds also 
will be refunded at the same time. 


MT. ENON SCHOOL DISTRICT (P. O. Tampa), Fla.—BOND 
OFFERING—It is reported that sealed bids will be received until Feb. 16, 
4 the Superintendent of the Board of Public Instruction, for the purchase 
of $4,000 school bonds, approved recently by the voters. 


PALATKA, Fla.—CERTIFICATE SALE—The $33,000 issue of 4 
semi-annual! water works revenue certificates offered for sale on Dec. 13—V. 
147, p. 3340—was purchased at par by a local investor, according to the 
City Clerk. Dated Oct. 1, 1938. Due from 1940 to 1958, incl. 


ST. PETERSBURG, Fla.—CERTIFICATE OFFERING—It is stated 
by T. L. Crossland, Director of Finance, that he will receive sealed bids 
until 2 p.m. on Jan. 31, for the purchase of a $214,000 issue of 4% semi- 
ann, gas yy revenue coupon certificates. Dated Oct. 1, 1938. enom. 
$1,000. ue Oct. 1, as follows $4,000 in 1939, $10,000 in 1940 to 1948 
and $12,000 in 1949 to 1958. The bonds are callable at the option of the 
City in reverse order of maturity on any interest payment date at full 
principal and accrued inverest plus 4% of 1% premium for each unexpired 
year or fraction thereof, such premium , however, not to exceed 5% in any 
case. Prin. and int. payable at the office of the Director of Finance, or at 
the Chemical Bank & Trust Co., New York. These certificates are part 
of an authorized issue of $238,000 approved by the State Supreme Court, 
and together with $47 ,000 principal amount of Public Improvement bonds, 
dated July 1, 1914, constitute an exclusive first lien upon all of the revenues 
derived from the operation of the gas plant after deduction only of the 
reasonable cost of operation, maintenance and repairs. No approving 
opinion will be provided. Enclose a certified check for $2,C00. 


ST. PETERSBURG, Fla.—FINANCIAL CONDITION SHOWS 
IMPROVEMEN T—Annual audit of city accounts filed by Auditor A. A. 
Rabe indicates that St. Petersburg on Sept. 30 closed one of the most 
successful years in its history. City debt was reduced more than $1,000,000 
during the fiscal year. Cash on hand at the close of the year was close to 
$500,000, or twice as much as the amount in the city’s coffers at the close 
of the 1937 fiscal period. Earnings from utlities, trolley cars excepted, were 
far ahead of the Pax year. Tax collections showed a 5% increase, 
while collection of delinquent taxes dropped in like proportion. 

The city’s assets, however, showed a decrease of $1,561,937, accounted 
for almost entirely by council’s adjustment of delinquent special assessment 
liens under its adjustment committee. This committee ceased to function 
Nov. 1. Commenting on the audit, sponsors of the adjustment plan said 
the decrease in ‘‘book’’ assets as indicated in the audit would be more than 
offset in the rescue of submerged properties that will now go back on the 
active tax rolls as a result of the adjustments, 


GEORGIA 


DUBLIN, Ga.—BOND SALE—The $39,000 issue of 4% coupon semi- 
annual refunding bonds offered for sale on Jan. 16—V. 148, p. 308—was 
awarded to J. H. Hilsman & Co. of Atlanta, paying a premium of $5,200, 
equal to 113.33, a basis of about 2.90%. Dated Jan. 1, 1939. Due from 
Jan. 1, 1952 to 1956. 

Associated with the above firm in the purchase was the Trust Co. of 
Georgia, and Johnson, Lane, Space & Co., both of Atlanta. 

The second best bid was an offer of $5,175 premium, offered by Wyatt, 
Neal & Waggoner of Atlanta. 


IDAHO 


FRANKLIN COUNTY (P. O. Preston), Idaho—BOND SALE DE- 
TAILS—We are now informed by the Clerk of the Board of County Com- 
missioners that the $20,000 coupon — bonds awarded on Jan. 7 to 
Sudler, Wegener & Co. of Boise, as noted here—V. 148, p. 308—were sold 
as follows: $8,000 as 2%s, the remaining $12,000 as 3 4s, paying a premium 
of $25, equal to 100.125. Duein from 2 to 20 years. 


NEW MEADOWS SCHOOL DIST. (P. O. New Meadows), Idaho— 
BOND SALE DETAILS—lIt is stated by the District Clerk that the $14,000 
high school construction bonds purchased by the State of Idaho, as noted 
here—V. 148, p. 151—were sold as 4s at par, and mature $1,400 from 1940 
to 1949 incl. 


POCATELLO, Idaho—BOND SALE 
bonds offered for sale on Jan. 18—V. 147, p. 3943—-was awarded to the 
Edward Alberton Co. of Salt Lake City, as 2%s, paying a price of 100.09, 
according to the City Clerk. Dated Jan. 1, 1939. Due in not to exceed 20 


years from date. 
ILLINOIS 


DANVERS COMMUNITY HIGH SCHOOL DISTRICT NO. 430, 
1l.—BOND SALE—An issue of $6,000 3% builaing bonus was sold on 
Jan. 11 to C. E. Bohlander & Co. of Bioomington. Dated Feb. 1, 1939 
and due on feb. 1 in 1955 and 1956. 


EAST ST. LOUIS, Ill.—OTHER BIDS—The $200,000 police and fire 
station bonds awarded to Barcus, Kindred & Co. and the Municipal Bond 
Corp., both of Chicago, jointly, as 3s, at par plus $255 premium, equal 
to 100.127—V. 148, p. 308—-were also bid for as follows: 

der. 





The $11,000 issue of public park 


Bidder— 9 Rate Premiums 
eS Se de mata) de toe dn dsth Side dae Be A , 
jt he Bal Bene oe OO; TRC. 2c onnn cc cnecaccrers 34% 3,319.00 
Channer Securities Corp---------- ra | laa ne 3% $ 2,840.00 
R. W. Pressprich & Co., et al_....---------------- 3%% 2,025.50 
Baliman & BAgi. 2c cccpccncencsesc cence cence sne= 343 1,740.00 
pe NN eee tt 3%% 579.85 

Ss Es DR andr eanvee enh we whee aim 3% By 568.00 
Keliey, Richardson & Co., et al_------------------ 314 340.00 
SE Es, aadiadeends insebeonsensuon 34% 3,227.71 
A. 8S. Huyck & Co., et al......-.-.--------------- 6G 2,283.00 
Bartlett, Knight & Co., et al...-.---------------- 34% 1,616.00 


ARRISBURG, IIl.—BOND SALE—Stix & Co. of St. Louis wer 
oom ‘on Jan. 17 the following bond issues aggregating $105,000: 
$85,000 344% sewer bonds. Dated Oct. 1, 1938. 

20, 54 levee bonds. Dated July 1, 1938. 
JERSEYVILLE, I11.—BOND SALE POSTPONED—Award of the $50, 
000 4% general obligation sewer bonds offered Jan. 18—V. 148, D. 308—was 
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put 7 
1940 to 1947 incl.; $3 ,000 from 1948 to 1957 incl. and $4,000 in 1958. 

McHENRY COUNTY (P. O. Woodstock), Ill.—BONDS SOLD—The 
$130,000 bridge bonds authorized at an election last September were sold 
to Ballman & Main of Chicago. 


PAXTON, IIl.—SALE NOT CONSUMMATED—The sale of $60,000 
3%% sewer revenue bonds to John Nuveen & Co. and Charles K. Morris 
& Co., both of Chicago—V. 147, p. 3943—Wwas not consummated, as the 
voters refused to approve the issue at the election on Dec. 28. 


TOLONO SCHOOL DISTRICT NO. 59, Ill.—BOND SALE DE- 
TAILS—The $12,000 building bonds sold locally—V. 148, p. 308—bear 
4% interest and were marketed at par 


WATAGA SCHOOL DISTRICT, Ill.—PURCHASER—The $24,000 
2%% building bonds reported sold in V. 147, p. 2728 were purchased by 
the Galesburg National Bank of Galesburg at par 


INDIANA 


ANGOLA, Ind.—BONDS SOLD—Lewis, Pickett & Co. of Chicago pur- 
chased $18,000 244% water works revenue bonas at a price of 100.33. 
Datea Dec. 1, 1938. Legality approved by Matson, Ross, McCord & 
Clifford of Indianapolis. 

fhe bonds mature $1,000 each year from 1939 to 1948 incl. 


BEDFORD SCHOOL CITY CITY, Ind.—BOND SALE—tPhe $18,700 
school improvement bonds offered Dec. 8—V. 147, p. 3490—were awarded 
Raffensperger, Hughes & Co. of Indianapolis as 3s, at par plus a premium 
of $625.66, equal to 103.36. Dated Nov. 25, 1938 and due as follows: 
$1,250, July 1, 1939; $1,250 Jan. 1 and July 1 from 1940 to ‘45 incl.; 
$1,250 Jan. 1 and $1,200 July 1, 1946. 


CLARKSVILLE CIVIL TOWN (P. O. Jeffersonville), Ind.—BOND 
SALE—The $30,000 sewer system bonds offered ijec. 30-——V. 147, p. 3943 
—were awarded as 34s to Seasongood & Mayer of Cincinnati. Wue semi- 
annually on May 15 and Noy. 15 beginning in 1939. 


HAMMOND SANITARY DISTRICT, Ind.—BOND OFFERING— 
Molly Mitchell, Secretary of Board of Sanitary Commissioners, w.il receive 
sealed bids until 2 p. m. on Feb. 10 for the purchase of $210 060 not to ex- 
ceed 34% interest series A of 1939 sanitary bonds. Dated sev. 1, 1939. 
Denom. $1,000. Due $7,000 on Jan. 1 from 1941 to 1970, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4% of i%. Prin- 
cipal and interest (J-J) payable at the City Treasurer's office. The bonds 
are solely a debt of the Sanitary District of the City as a special taxing unit 
and will be payable out of speciai taxes levied on all the taxable property 
in said district. They will be issued subject to approving legal opinion 
of Chapman & Cutler of Chicago. A certified check for 3% of the bonds 
bid for, is required. 


JEFFERSON TOWNSHIP (P. O. R. R. No. 1, Monroeville), {nd.— 
BOND SALE—The $42,000 school building construction bonds offered 
Aug. 23 last—V. 148, p. 924—were awarded to the Fletcher Trust Co. of 
Indianapolis as 2/48, at a price of 101.20, a basis of about 2.34%. Dated 
Sept. 1, 1938 and due semi-annually from July 15, 1939 io July 15, 1953. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING— 
John J. Reddington, County Auditor, will receive sealed bids until 10 a. m. 
on Jan. 31 for the purchase of $10,000 not to exceed 4% interest series A of 
1939 bridge building bonds. Dated Jan. 15, 1939. Denom. $1,000. 
Due $1,000 July 15, 1940; $1,000 Jan. 15 and July 15 from 1941 to 1944, 
incl., and $1,000 Jan. 15, 1945. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (J-J 15) payable 
at the County Treasurer's office. A certified check for 3% of bonds bid 
for, payable to order of the Boadr of County Commissioners, is required. 
The bonds are unlimited tax Reatione of the county and the legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $600,000 tax anticipation warrants offerea Jan. 16—v. 148, p. 308— 
were sola as foliows: 
$400,000 general fund warrants soid as 1s, at par plus $7 premium, to 

the following Indianapolis institutions: Fletcher Trust Co., 
Union Trust Co., Indiana Trust Co., Indiana National Bank, 
American Navional Bank, Merchants National Bank, ana the 

- Fidelity Trust Co. 

200,000 county welfcre fund warrants were purchased by the Indianapolis 

sone. & Ghare Corp., Indianaposis, at 144% interest, plus $15.50 

Dated } 31, 1939 and due Jwy 15, 1939. 

PORTER, ind.— BOND OFFERING—C. 8. simmons, Town Clerk, 
wili receive sealea bids until 7:30 p.m. on Feb. 7 for the purchase of $4,000 
Singers improvement bonds. Dated Jan. 31, 1939. Denom. $400. Due 
$400 on Aug. | from 1940 to 1949, inci. Interest F-A. A certified check 
for $100 is requirea. 


VINCENNES, Ind.—BOND SALE—T 
~ / : D2 he $18,500 refunding bonds of- 
Cuioaen” PA . Pos. P. S044 were awarded to John Nuveen & < 20. of 

A é -90 premium, equal to -69, a basis of 
about 2.63%. Dated Jan. 16, 1939 and due ten Tk 1956. The Fietcher 


} a, aad of Indianapoiis, next highest bidaer, named a price of 101.086 


WARSAW SCHOOL CITY, Ind.—BOND 
— S SOLD—An issue of $60,000 
puliding improvement bonds was sold to the Central Securities Corp. 
approved ae’ pa 2/48; at @ price of 101.259. Dated Dec. 27, 1938 and 
pe so as to legality by Matson, Koss, McCord & Clifford’ of Indian- 


WEST LAFAYETTE SCHOOL CITY, Ind ; j —" 

‘ -—BOND SALE—Th 
$12,700 school bonds offered Jan. 16—V. "148, p. sien awarded 
ouual gy S. Johnson of Indianapolis as 24s, at par plus $130.36 premiwn 
$4.700 “say 1B Poe ee ga out 2.12%. Dated Jan. 16, 1939 and due 

Yhic ats cuts a 55, an. 15, 1948. John Nuv & Co. 
Chicago, second high bidder, offered to pay 101 -O1 for 2 pons 2 





pre od bids: 

idder— 

John Nuveen & Co..._.........._.___ i ate a ny 
EE EE, tO 8 ee ere rene ene 2% 105.00 
Indianapolis Bond & Share Gorp 24%, 77.00 
MeNurlen & Huncilman___-_______~~7777777777 2% % 16.75 
Lafayette Savings Bank________~7~~~7777777 see 3M % 100.00 
City Securities Corp.._.- <2... 22 222-2227 --=-- 21% % 69.00 
Doyle, O’Connor & Co... __ ptndechidilehittinincihtina ole’ Se % 18.00 
Ralph Mayerstein, Lafayette. -_~_~~7~2~777777777 2934 75.00 


IOWA 


ANAMOSA, Iowa—BONDS SOLD—It is stated by S i 
Z . Gardner, 
Clerk, that a total of $87,160.85 bonds were offered vor sale on jin td 
- X.. these an aggregate of $57,160.85 bonds were urchased by the 
nr ae ag D. Beh Co. of Des Moines as follows: $30, sewer outlet and 
pus ying plant, and $10,000 improvement bonds were sold as 3s at a 
ss ce of 100.087, while $17,160.85 were sold as 5s at par. The remaining 
0,000 sewer outlet and purifying plant bonds were not sold. 


HARRISON COUNTY (P. O. Lo y. bhi ATIVG— 

: \ , .- a. gan), lowa—BOND OF F221! 
i feparted that bids will be received until 1:30 p.m. on Pees. pt . 
ts u meg wl County Treasurer, for the purchase of a $23,000 issue of 
; un ng bonds. Dated Jan. 1, 1939. Due on Dec. 1 as follows: $10,000 
n 1948, and $13,000 in 1949. A certified check for 3% of the bid is required. 


IDA COUNTY (P. O. Ida Grove) lowa—CERTIFICAT. 
. O. E SALE—Th 
¥ 0 issue of secondary road construction certificates offered for cate 
on =. 19—V. 148, p. 309—was awarded to Shaw, McErmott & Sparks of 
5 es Moines, as 14s, at par, according to the County Treasurer. Dated 
19302" 1939. Due on Dec. 31 in 1941 and 1942; optional en or after Dec. 31, 


LEE COUNTY (P. O. Fort Madison), I —B 
$56,000 issue of fund bonds offered for sale on Jan. PONY. Tig 5. 408s 
orien of aioe ze ~~ “gy = Beh Co. of Des Moines, as 2s, paying a 
1946 fo ios.” basis | ut 1.79%. Dated or 1939. 


LOUISA COUNTY (P. O. Wapello), lowa—BOND SALE D Ls 
—It is stated by the Couaty Traasurar tart taa $3),0)) tanta z Stiran 
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Dated Sept. 1, 1938 and due Sept. 1 as follows: $2,000,recently, as noted here—V. 148. p. 309—were purchased by the White, 


Jan. 21, 1939 


Phillips Corp. of Davenport, as 2%4s, at a price of 101.30. 
Coupon bonds, dated Jan. 2, 1939. Denom. $1,000. Due from Nov. 1. 
1940 to 1950. Interest payable M-N. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND SALE—The $71,250 issue of building bonds offered 
for sale on Jan. 16—V. 148, p. 152—-was awarded to John Nuveen & Co. of 
Chicago, as 248s, paying a price of 102.37, a basis of about 2.01%. Dated 
Jan. 1, 1939. Due from Nov. 1, 1940 to 1958. 


OKOBOJI, lowa—BOND SALE POSTPONED—It is stated by Maud 
Elston, Town Clerk, that the sale of the $22,000 water works bonds which 
was scheduled for Jan. 14—V. 148, p. 309—has been deferred. Due from 


Dec. 1, 1941 to 1956; callable on and after Dec. 31, 1945. 


PAGE COUNTY (P. O. Clarinda) lowa—CERTIFICATES SOLD— 
It is stated by the County Treasurer that $49,000 anticipation certificates 
were offered on van. 17 and were awarded to Shaw, McDermott & Sparks 
of Des Moines, as 24s, paying a price of 100.06. 

These certificates mature on Dec. 31, 1941. 


FARMERSBURG, lowa—BOND OFFERING—It is reported that sealed 
and open bids wili be received until 7.30 p.m. on Jan. 23, by Carroll H. 
Oelke, Town Cierk, for the purchase of a $13,000 issue of municipal water 
works system bonas. Interest rate is not to exceed 4%, payable semi- 
annually. Due in 20 years; callable in five years after date of issue. 


SIOUX CITY, lowa—BOND SALE—The,$100,000 issue of fire pro- 
tection bonds offered for sale on Jan. 18—V. 148, p. 309-——Wwas awarded 
jointly to the Harris [rust & Savings Bank of Chicago, the lowa-Des 
Moines National Bank & Trust Co. of Des Moines, and the W hite-Phillips 
Corp. of Davenport, as 1%{s, paying a price of 100.257, a basis of about 
1.72%. Dated Jan. 1, 1939. Due $10,000 from July 1, 1943 to 1652 incl. 


ORM LAKE, lowa—CERTIFICATE SALE—The $6,000 issue of 
eqnitentan offered for sale on Jan. 16—V. 148, p. 309-——was awarded to 
H. W. Schaller of Storm Lake, as 4s, according to the City Clerk. Due 
from Nov. 1, 1939 to 1945. fe i 

WOODBURY COUNTY (P. O. Sioux City) lowa—BOND ALE—The 
$130,000 issue of funding bonas offered for sale on Jan. 16—V. 148, p. 309— 
was awaraed at pubiic auction to Halsey, Stuart & Co., Inc. of Chicago, as 
0.75¢, paying a price of 100.135, a basis of about 0.66%. Dated Jan. l, 
1939. Wue from April 1, 1940 to Dec. 1, 1940. 


KANSAS 


NE, Kan.—PRICE PAID—It is stated by the City Clerk that 
an roa 2% semi-annual! street bonds purchased by the Columbian 
Securities Corp. of Topeka, as noted here on Jan. 14—V. 148, p. 300—were 
sold at a price of 101.545. 

ORD COUNTY (P. O. Girard), Kan.—BONDS OFFERED 
re tOmionke issue of $124,000 2% % semi-annual refunding bonds is 
being offered by the Small-Milburn Co. of Wichita for general public 
subscription. Dated Jan. 3, 1939. Denom. $1,000. Due Feb. 1 as 
follows: $12,000 in 1940 to 1947, and $14,000 in 1945 and 1949. These 
bouds, issued to refund outstanding indebtedness bearing a higher coupon 
rate, constitute, in the opinion of counsel, a direct and general obligation 
of the entire cosnty, payable from unlimited ad valorem taxes ievied 
against all tangible taxable property in the county. Legality approved 
by James G. Martin of Wichita. Prin. and int. payable at the State 
lrreasurer’s office. 

HAYS SCHOOL DISTRICT (P. O. Hays), Kan.—BONDS SOLD—It 
is nased by the Cierk of the Board of Education that $102,000 high school 
bonds approved by the voters at an eiection held on Sept. 29, have been sold. 


McPHERSON, Kan.—BONDS SOLD—It is stated by the “ity Clerk 
that 338,500 2% seuii-ann. swimming pool and band sheil bonds have been 
purchased at par by the Colwubian Securities Corp. of ‘lopeka. 


PALCO, Kan.—BONDS SOLD—It is stated by the City Clerk that 
$15,000 3% semi-ann. water bonds approved by the voters at an election 
held on Aug. 12, were purchased in December by Estes & Co. of Topeka. 
Venom. $5VU0. Dated Sept. 1, 1938. Due as follows: $500, 1939 to 1942, and 
$1,0U0, 1943 to 1958. Prin. and int. (M-S) payable at the office of the 
State Treasurer. 

SHAWNEE COUNTY (P. O. Topeka), Kan.—BONDS SOLD—We are 
nf ormed by Charles E. Holman, County Clerk, that $15,000 coupon public 
works relief bonds were awarded on Dec. 23 to the Baum, Berunheimer Co. 
of Kansas City, as 144s, paying a price of 100.1525. He also reports that 
the second best bid was an offer of 100.1503, tendered by the Columbian 
Securities Corp. of Topeka. . 

WYANDOTTE TOWNSHIP (P. O. Kansas City), Kan.—BOND 
SALE VETAILS—In connection with the sale of $315,000 4% ainei-ann. 
water revenue bonds to Beecroft, Cole & Co. of Topeka, as reported in 
our issue of Jan. 7—V. 145, p. 152—it is now stated that Estes & Co. of 
Topeka and the Brown-Cruaumer Co. of Wichita, were associated in the 
purchase of the said bonds. Due from Jan. 1, 1943 to 1969; callabie on 


or afver Jan. 1, 1945. 
KENTUCKY 


BENTON, Ky.—BONDS OFFERED TO PUBLIC—The Bankers Bond 
Co. of Louisville is offering for general investment a $43,000 issue of 4% 
coupon semi-ann, water works revenue bonds at prices to yield frou: 2.60% 
to 4%, according to maturity. Wated Jan. 1, 1939. Denom. $1,000. 
Due Jan. 1 as follows: $1,000 in 1940 to 1946, and $2,000 in 1947 to 1964, 
callable on any interest payment date at 102}¢ and interest for the first 
5 years and at par and interest thereafter. Prin. and int. payable at the 
Bank of Benton. Legality to be approved by Chapman & Cutler of 
Chicago. 

CORBIN, Ky.—BONDS OFFERED TO PUBLIC—A $220,000 issue of 
3% % semi-ann. water, electric light and power revenue bonds was offered 
by A. 8S. Huyck & Co. of Chicago, for public investu.ent. Dated Aug. 15, 
1938. DMenom. $1,000. Due Aug. 15, as follows $6,(C0 in 1940 to 1943; 
$7,000 in 1944 to 1946, $8,000 in 1947 to 1950, $¥,L00 in 1¥51 to 1953, 
$10,000 in 1954 to 1956. $11,000 in 1957 and 1958, $12,000 in 1959 and 
1960, $13,000 in 1961 and 1962, and $14,000 in 1963. Prin. and int. pay- 
able at the City Treasurer's office. ‘These bonds, part of a total authorized 
issue of $220,000, in the opinion of counsel, constitute valid legaily binding 
obligations of the City, secured by an irrevocable pledge of and payable 
solely frou revenues derived from the operation of the iwunicipally owned 
system. Pursuant to the ordinance authorizing these bonds, the City is 
obligated to fix and continuously maintain rates for water and electric 
power services sufficient to pay the operating and maintenance expenses 
of the syste, and interest and principal requirements on the ponds. 
Legality approved by Chapman «& Cutler, of Chicago. These bonds are 
issued by the City pursuant to the laws of the State and an ordinance duly 
enacted by its Board of Commissioners and the proceedings for the issuance 
were presented to the Court of Appeais of the Stace which is a court of last 
resort and by decision of that Court all questions presented with respect 
to the validity of the bonds and the authority of the City vo issue them 
were satisfactorily adjudicated. 


FLATWOODS, (P. O. Russell), Ky.—BONDS SOLD TO PWA—The 
$22,000 issue of to semi-ann. water works revenue bonds offered for sale 
on Jan. 16—V. 148, p. 309—was p at par by tne Public Works 
Administration, the only bidder, according to report. 


HENDERSON, Ky.—ADDITIONAL INFORMATI1U.—In connection 
with the sale of the $125,000 gas distribution system revenue bonds to a 
syndicate headed by the Bankers Bond Co. of Louisville, as 44s, at a 
day of 90.25, the last report on which was given in our issue of Jan. 14— 

. 148, p. 309—we are now informed that the bonds are in the denomina- 
tion of $1,000, are,dated Nov. 1, 1938 and are due as follows: $4,000 in 
1941 and 1942; $5,000 in 1943 to 1945; $6,000 in 1946 to 1948; $7,000 in 
1949 to 1951: $8,000 in 1952 to 1954: $9,000 in 1955, and $10,000 in 1956 
to 1958, callable on,any interest payment date on or after Nov. 1, 1941, 
at par, plus accrued interest. Prin. and int. payable at the Ohio Valley 
National Bank of Henderson. These.bonds constitute, in the opinion of 
counsel, a valid and binding obligation,of the city, in accordance with the 
terms and provisions thereof,,secured by a first charge upon all of the in- 
come and revenues of the gas.distribution system and payable solely out 
of such income and revenues. The city, in their opinion, has power and 
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is obligated to fix, maintain and collect charges for gas service so as to 
provide revenues sufficient to pay, as the same become due, the principal 
and interest on these bonds, in addition to paying, as same accrue, the 
necessary expenses of operating and maintaining the system and all other 
charges as provided for in the bond ordinance. Legality approved by 
Woodward, Dawson{& Hobson of Louisville. 


LEWIS COUNTY (P. O. Vanceburg), Ky.—BONDS OFFERED TO 
PUBLIC—A_$75.000 issue of 344% coupon semi-ann. school building 
revenue bonds is being offered by the Bankers Bond Co. of Louisville for 
public subscription at prices to yield from 2.50% to 3.50%, according to 
the maturity desired. Dated Oct. 1,1938. Due Oct. 1 as follows: $3,000 
in 1940, and $4,000 in 1941 to 1958, callable at 104 for the first 5 years, 
103 for the next 5 years, 102 for the next 5 years, and thereafter at 101. 
Prin. and int. payable at the County Treasurer's office. Legality approved 
by Woodward, Dawson & Hobson of Louisville. 


SCIENCE HILL, Ky.—BOND SALE—The $33,000 issue of water reve- 
nue bonds offered for sale on Jan. 16—V. 148. p. 309—was purchased by 
J. H. Byrd of Louisville, it is reported. 

It is stated that the bonds were sold as 4s, at a price of 82.00. Coupon 
bonds in the denomination of $1,000 each. Duein 20 years. Other details 


to be decided later. 
LOUISIANA 


ANGIE SCHOOL DISTRICT (P. O. Franklinton) La.—BONDS 
SOLD—It is stated by the Secretary of the Parish School Board that the 
$16,000 4% semi-ann. schoo] bonds offered for sale on Aug. 23—V. 147, PD. 
al purchased at par by the Washington Bank & Trust Co. of 

ranklinton. 


CALCASIEU PARISH (P. O. Lake Charles) La.—BOND SALE 
DETAILS—It is now reported by the Treasurer of the Parish Police Jury 
that the $250,000 stock exhibit pavilion and auditorium bonds purchased 
by the Calcasieu-Marine National Bank of Lake Charles, and associates, 
as noted here on Oct. 22, were sold for a price of 100.106, giving a net 
interest cost of about 4.04%, on the bonds divided as follows: $50,000 
maturing Oct. 1, $9,000 in 1939, $10,000 in 1940 to 1942, and $11,000 in 
1943, as 44s, and $200,000 Oct. 1, $11,000 in 1944 to 1946, $12,- 
000 7 , $i3, ana 1951,'$14,000 in 1952 to 1954, 
$15,000 in 1955 and 1956, $16,000 in 1957, and $17,000 in 1958, as 4s. 


INDEPENDENCE, La.—BOND OFFERING—lIt is stated by Charles 
Sinagra, Town Clerk, that he will receive sealed bids until 8 p.m. on Feb. 8, 
for the purchase of a $32,000 issue of city hail and water bonds. Dated 
Feb. 1, 1939. Due from Feb. 1, 1940 to 1957. Interest rate is not to 
exceed 6%, payable F-A. These bonds were approved by the voters at 
an election held on Nov. 29. A certified check for $1,000, payable to the 
Town, wust accompany the bid. 


JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
Q - O. Jonesboro), La.—BOND SALE DETAILS—lIt is stated by the 

uperintendent of the Parish School Board that the $135,000 54% semi- 
annual school bonds mentioned in our issue of Jan. 14—V. 148, p. 309— 
were purchased by a syndicate composed of Scharff & Jones, White, Dunbar 
& Co.; Nusloch, Baudean & Smith, all of New Orleans; F. P. Clark of 
Alexandria, and Couturier & Derbes of New Orleans. Dated Oct. 1, 1938. 
Due from Oct. 1, 1940 to 1958. 


KENTWOOD, La.—BOND OFFERING—Sealed bids will be received 
until 7 30 p.m.on Feb. 7. by Carl M. Pierce, Town Clerk, for the purchase 
of a $20,000 issue sewerage, Water and street bonds. Interest rate is not 
to exceed 6%, payable F-A. Dated Feb. 1, 1939. Due on Feb. 1, 1940 


to 1949. These bonds were approved by the voters at an election heid on 
Aa =. A certified check for $750, payable to the town, must accompany 
the bid. 


LA FOURCHE DRAINAGE DISTRICT NO. 2 (P. O. Thibodaux), 
La.—BOND SALE—The $30,000 issue of drainage bonds offered for sale 
on Jan. 10—V. 147, p. 3796—was purchased b ane & Weil of New Or- 
leans, as 4%s and 5s, according to report. ated Jan. 1, 1939. 
from Jan. 1, 1942 to 1959. 


MADISON PARISH SCHOOL DISTRICT NO. 2 (P. O. Tallulah) 
La.—BOND OFFERING—It is reported that seaied bids will be received 
until 10 a. m. on Feb. 2 - | James 8. Linton, Secretary of the Parish School 
Board, for the purchase of a $15,000 issue of 4% semi-annual! school bonds. 
Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: $7,000 


Due 


in 1947 and $8,000 in 1948. The right is reserved to sell all or any part of 
the bonds. A certified transcript of the approving opinion of Chapman 
& Cutler of Chicago will be furnished the purchaser without cost. Enclose 


certified check for $250, payable to A. T. Palmer, President Parish School 


NATCHITOCHES PARISH WARD 5, SCHOOL DISTRICT NO- 
15 (P. O. Natchitoches) La.— MZATURITY—t is now reported by the 
Superintendent of the Parish School Board that the $35,000 building 
bonds purchased by the Peoples National Bank of Natchitoches, as 4s, 
at a price of 100.30,, as noted here in November, are due on Oct. 1 as 
follows: $1,500 in 1939 and 1940; $2.000, 1941 to 1945; $2,500, 1946 to 1949. 
and $3,000, 1950 to 1953, giving a basis of about 4.46%. 


NEW ORLEANS, La.—BOND SALE—The $1,500,000 issue of coupon 
sewerage, water and drainage, series E bonds offered for sale on Jan. 18— 
V. 148, FL ny ¢ awarded to a pradionte composed of Lehman Bros., 
R. W. prich & Co., both of New York; the Northern Trust Co. of 
Chicago, White, Dunbar & Co. of New Orleans, C. F. Childs & Co. of New 
York, and the Trust Co. of Georgia, of Atlanta, paying a price of 100.13, 
a net interest cost of about 2.18%, on the bonds divided as follows: $1 ,330,- 
000 maturing Jan. 1, $135,000 in 1941, $140,000 in 1942 and 1943, $145,000 
in 1944 and 1945, $150,000 in 1946, $155,000 in 1947 and $160,000 in 1948 
and 1949, as 2s, and $170,000 maturing Jan. 1, $165,000 in 1950 and 
$5,000 ia 1951, as 2s. 

BONDS ALL SOLD—It was announced by the above Bae on 
Jan. 19 that all of the bonds had been sold to investors. hey had been 
reoffered as follows: $1,330,000 2148, priced to yield from 1.00 to 2.25% 
for maturities ranging from 1941 to 194 , and $170,000 2% bonds, priced to 
yield 2.30% and maturing 1950-51. 


NEW ORLEANS, La.—BONDS SOLD—It is reported that $2,000,000 
Public Belt Railroad refunding bonds were sold on Jan. 11 to Newman, 
Harris & Co. of New Orleans. 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 4 (P. O. 
New Roads) La.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for Feb. 8, of the $80,000 school bonds, noted in our 
issue of Jan. 14—V. 148, p. 309—it is now reported by 8. P. Lorio, Secretary 
of the Parish School Board, that the interest rate is not to exceed 54%, 
payable MN. Due May 1” as follows: $2,000 in 1939 to 1941, $2,500 in 

942 to 1944, $3,000 in 1945 to 1947, $3,500 in 1948, $4,000 in 1949 and 
1950, $4,500 in 1951, $5,000 in 1952 and 1953, $5,500 in 1954, $6,000 in 
1955 and 1956, and $7,000 in 1957 and 1958. Purchaser to pay for printing 
yates and cost of legal opinion of Thomson, Wood & Hoffman, of New 

ork. 

THIBODAUX, La.—BONDS SOLD—It is reported that $93,500 pav- 


ing bonds were sold on Jan. 10 Lars ye f to the Citizens Bank & Trust Co., 
the Lafourche National Bank, both of Thibodaux, and the Raceland Bank 


& Trust Co. of Raceland. 
MAINE 


HAMPDEN WATER DISTRICT (P. O. Ham n), Maine.—PRICE 
PAID—The $145,000 3% water works construction bonds puchens by 
F. W. Horne & Co. of Hartford—V. 147, p. 2895—were sold at a price of 
102, a basis of about 2.84%. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered Jan. 18—V. 148, p. 310—were awarded to the Beverly Na- 
tional Bank of Beverly at 0.10% discount. Dated Jan. 18, 1939, and due 
aaae The Beverly Trust Co., second high bidder, named a rate 
. ‘e- 


BROCKTON, Mass.—BOND AND NOTE FINANCING—The $160,000 
coupes ¢ n: dra’ and sewer bonds offered Jan. 19 were 
award 


tered surface 
yler & Co. of Boston as 1 4s, at 100.599, a basis of about 1.39% 
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Dated Jan. 1, 1939. Denom. $1,000. Due $16,000 on Jan. 1 from 1940 
to 1949 incl. Principal and int. (J-J) payable at City Treasurer's office, 
with interest coupons payable at holder’s option at the National Shawmut 
Bank of Boston. This bank will supervise engraving of the bonds and 
certify as to their genuineness. nay gare 4 approved by Ropes, Gray, 
Boyden & Perkins of Boston. Second high bidder was the First Boston 
Corp. of New York, which offered to pay a price of 100.149 for 1s. 

NOTE SALE—The $300,000 revenue anticipation notes offered the same 
day were awarded to the First National Bank of Boston at 0.21 % discount. 
Due in slightly less than 10 months. Jackson & Curtis of Boston, second 
high bidder, named a rate of 0.28%. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $800,000 
tax anticipation notes of 1939 offered Jan. 13 were awarded to Ya Giou- 
cester National Bank of Gloucester at 0.119% discount. Dated Jan. 13, 
1939 and payable Nov. 7, 1939 at the Merchants National Bank, Salem, or 
at holder's option, at the National Shawmut Bank of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston. The Merchants 
National Bank of Salem, second high bidder, named a rate of 0.12%. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $280,000 
tuberculosis hospital maintenance renewai notes offered Jan. 20 were 
awarded to the Gloucester National Bank of Gloucester at 0.078% discount. 
Dated Jan. 20, 1939 and due April 1, 1939. 

PO Pe ay Srey yo hospitai re ee offered at the 
: e were so o the Gloucester National Bank at 0.148%, discount. 
Dated Jan. 20, 1939 and due Jan. 20, 1940. ™ 


_ FALL RIVER, Mass.—NOTE SALE—The $1,000,000 revenue anticipa 
tion notes of 1939 offered Jan. 18 were awarded to Leaviti & So. of 
New York at 0.349% discount. Dated Jan. 20, 1939 and payable Nov. 8, 
1939 at the National Shawmut Bank of Boston. Notes authenticated as 
to geniuneness and validity by the National Shawmut Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. Other bids: 

Bidder— Discount 
First Boston Corp., National Shawmut Bank, Merchants National 





Bank, and B. M.C. Durfee Trust Co. of Fal! River__._...__.__- C.39% 
A NO RONG SN 5b od Scud cas Osc beet heks cane ae 0.41% 
ee MO RE oe een or ant cote vA 


GLOUCESTER, Mass.—NOTE SALE—The $600,000 revenue antici 
pation notes of 1939, offered Jan. 17, were awarded to the Cape Ann Na- 
tional] Bank of Gloucester at 0.104% discount.D ue $300,000 each on Nov. 
15 and Dec. 15, 1939. Payable at Merchants’ National Bank of Boston 
or at Central Hanover Bank & Trust Co., New York, at holder’s option. 
Legal opianse of Ropes, Gray, Boyden & Perkins of Boston. The Mer- 
RIT National Bank of Boston, second high bidder, named a rate of 

. O- 


HAVERHILL, Mass.—NOTE OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive bids until 11 a. m. on Jan. 24, for purchase at dis- 
count of $500,000 revenue anticipation notes of 1939. Dated Jan. 25, 1939 
and payable $300,000 Nov. 3 and $200,000 Dec. 20, both in 1939, at the 
National Shawmut Bank of Boston. Notes will be authenticated as to 
qeetinenets and validity by aforementioned bank, under advice of Storey, 

horndike, Palmer & Dodge of Boston. 


HOLYOKE, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered Jan. 17——V. 148, p. 310—were awarded to the First National 
Bank of Boston at 0.27% discount. Dated Jan. 17, 1939, and due Nov. 9, 
1939. Other bids: Merchants National Bank of Boston, 0.28%; National 
Shawmut Bank, 0.29%. 


LAWRENCE, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes of 1939 offerea Jan. 20 were awarded to the Second National Bank of 
Boston at 0.285% discount. Dated Jan. 20, 1939 and due Nov. 3, 1939. 
Jackson & Curtis of Boston, second high bidder, named a rate of 0.34%. 


LYNN, Mass.—BOND SALE—First Boston Corp. of New York wa' 

awarded on Jan. 20 a total of $300,000 coupon bonds, paying a price of 
100.219 for the bonds divided as follows: 
$150,000 2% sewer bonds. Due $5,000 on Feb. 1 from 1940 to 1969 incl. 
50,000 14 % street and sidewalk paving bonds. » Due $30,000 on Feb. 1 
ane rom 1940 to 1944 incl. 
All of the bonds are dated Feb. 1, 1939. Denom. $1,000. Principal and 
interest (F-A) payable at First National Bank of Boston or, at holder's 
option, at the Ci:y lreasurer’s office. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


MANSFIELD, Mass.—BOND SALE—Smith, Barney & Co. of New York 
obtained the award on Jan. 20 of $250,000 coupon sewerage bonds, paying 
a price of 100.1399 for 2s. They are dated Feb. 1, 1939, in $1,000 denoms. 
and mature Feb. 1 as follows: $9,000, 1940 to 1957 incl.; $8,000 from 1958 
to 1968 incl. Principal and semi-annual interest payable at the Merchants 
National Bank of Boston. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


"= MASSACHUSETTS “(State of)—NOTE OFFERING—William *E. 
Hurley, State Treasurer, will receive bids in writing until noon on Jan. 24 
for the purchase of $3,000,000 notes dated Feb. 2, 1939 and due Jan. 31, 
1940. hey will be issued under the provisions of Chapter 49 of Acts of 
1933 as amended, creating an Emergency Finance Board, for the purpose 
of renewing a similar amount maturing Feb. 2, 1939. Interest on the notes 
will be poyasse at maturity and figured on exact number of days on a 360- 
day year basis. Principal and interest payable in Boston or New York at 
option of purchaser. Delivery to be made in Boston. an ll al 


= NEW BEDFORD, Mass.—BOND SALE DETAILS—The $180,000 
2\%% construction bonds sold last November to National Shawmut Bank 
of Boston at Tey of 100.10—V. 147, p. 3644—are dated Nov. 1, 1938 and 
mature $18,000 on Nov. 1 from 1939 to 1948, incl. Principal and interest 

ayable at the aforementioned bank. Legality approved by Storey, 
Whorndike, Palmer & Dodge of Boston. 


NEW BEDFORD, Mass.—NOTE OFFERING—Timothy J. 
City Treasurer, will receive bids until 11 a. m. on Jan. 24, for the purchase, 
at discount of $600,000 revenue anticipation notes of 1939, dated Jan. 26, 
1939 and payable Nov. 9, 1939 at the National Shawmut Bank of Boston. 
Notes will be authenticated as to genuineness and validity by aforementioned 
bank, under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


NEWBURYPORT, Mass.—NOTESALE—The $300,000 revenue antici- 
pation notes of 1939 offered Jan. 19 were awarded to First & Ocean National 
Bank of Newburyport at 0.28% discount. Payable Nov. 21, 1939 at the 
Merchants National Bank of Boston or at the Central Hanover Bank & 
Trust Co., New York, at holder's option. Legality ye by Storey, 
Thorndike, Palmer & Dodge of Boston. Second high bidder was Tyler & 
Co. of Boston, at 0.29%. 


@ENORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING— 

Ralph D. Pettingell, County Treasurer, will receive bids until 11 a. m. on 

Jan. 24 for the purchase at discount of $400,000 notes issued in anticipation 

of taxes for the current fiscal year. Dated Jan. 24, 1939 and payable Nov. 9, 

1939 at First National Bank of Boston or at Central Hanover Bank & Trust 

fees New York City. Legal opinion of Ropes, Gray, Boyden & Perkins of 
oston. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING 
—Avis A. Eweli, County Treasurer, will receive sealed bids until dy m. 
on Jan. 23 for me pe of $300,000 notes, dated Jan. 20, 1939, in 
$20,000 denoms. and payable Nov 15, 1939. at the Second National Bank 
of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston. 


SALEM, Mass.—NOTE SALE—The issue of $500,000 notes offered 
Jan. 19 was awarded to Second National Bank of Boston at 0.108% dis- 
count. Dated Jan. 20, 1939 and due Nov. 3, 1939. The Merchants Na- 
— —_ of Boston, second high bidder, named a rate of 0.115%, plus 

1 premium. wns 


™’ TAUNTON, Mass.—NOTE OFFERING—Howard A. Briggs, City 
Treasurer, will receive bids until 11 a. m. on Jan. 24 for the purchase at 
discount of $200,000 revenue anticipation notes of 1939. Dated Jan. 25, 
igs and due Nov. 10, 1. The t te Bons “+ roe. which 

supervise engraving of the notes and guarantee the ures, will 
certify Mhat the notes are issued pursuant to an order of the municipal 
council, the validity of which has been approved by Storey. Th e, 
Palmer & Dodge of Boston. 


Crowley, 
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MICHIGAN 


ALPENA, Mich.—BOND SALE DETAILS—tThe $192,500 bridge con- 
struction bonds purchased jointly last October by First of Michigan Corp., 
Detroit, and Paine, Webber & Co., Chicago—V. 147, p. 2426—consisted 
of $125,000 2s and $67,500 2s. 

BRIGHTON, Mich.—BOND ISSUE DETAILS—The Ann Arbor Trust 
Co. of Ann Arbor purchased in July, as previously noted—V. 147, p. 607— 
a total of $235,000 water and sewer bonds, taking $85,000 general obliga- 
tions as 3%{s and $150,000 revenue as 4s. 

CHARLEVOIX, Mich.—BOND SALE—The $36,000 general obliga- 
tion city hall bonds offered Jan. 16-—-V. 148, p. 152—~-were awarded to the 


First of Michigan Corp., Detroit, as 2s, at par plus $148.67 premium, 
equa] to 100.412, a basis of about 2.46%. Dated Jan. 16, 1939, and due 
Jan. 16 as follows: $1,000, 1941 to 1946, incl.; $2,000 from 1947 to 1953, 


incl., and $4,000 from 1954 to 1957, incl. Braun, Bosworth & Co. of 


Toledo, second high bidder, offered to pay 101.18 for 2%s. 


ECORSE, Mich.—ADDITIONAL BOND TO BE REDEEMED—Series 
D4%% refunding bond number 106 is also being called for payment on 
Fen. 1, 1939, in addition to those noted in the report of the call action 
published in V. 148, p. 310. 


HARTFORD, Mich.—BOND SALE—An issue of $10,000 sewer bonds 
was sold to the Van Buren State Bank of Hartford. Due from 1939 to 
1943 incl. They were voted in the latter part of 1938. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL— 
The following refunding bonds and interest refunding certificates, payable 
at the Detroit Bank, Detroit, are in accordance with the refunding schedule 
called for payment Feb. 15, 1939. 

Series B refunding bonds, issued Fen. 15, 1936, due Feb. 15, 1956, bond 
Nos. 5, 13, 16, 35, 43, 50, 62, 70, 86, 94, 98, 105, 122, 129 and 133. 

ing certificates, issued Feb. 15, 1936, due Feb. 15, 1941, 
Nos. 3, 11, 14, 34, 39, 47, 58, 60, 67, 72. 

No further interest will be paid on these bonds and certificates other 
than the Feb. 15, 1939, coupon. Interest coupons must accompany these 
bonds when presenting same for payment. 


MARCELLUS TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
Marcellus), Mich.—BOND SALE DETAILS—The $20,000 school bonds 
awarded to Paine, Webber & Co. of Grand Rapids—vV. 148, p. 310—were 
sold as 2s, at par plus a premium of $37.25, equal to 100.186, a basis of 
about 1.94%. Dated Dec. 1, 1938 and due $4, on March 1 from 1940 
to 1944,incl. Re-offered to yield from 1% to 1.75%, according to maturity. 


MENOMINEE, Mich.—BONDS STILL UNSOLD—The $623,000 not 
to exceed 4% interest special obligation first mortgage revenue electric 
light, om power system bonds unsuccessfully offered last June, remain 
unsold. 


PLEASANT RIDGE, Mich.—BONDS OFFERED—Paul W. Eaton} 
City Clerk, received bids until 7:30 p. m. on Jan. 20 for the purchase o 
$7,221.25 not to exceed 6% interest refunding bonds. Dated Feb. 1, 1939° 
and due Feb. 1, 1949. Interest payable annually on Feb. 1. Legal 
opinion of Miller, Canfield, Paddock & Stone of Detroit. 


RIVER ROUGE, Mich.—BOND CALL—Raymond J. Peters, City 
Clerk, announces that series C 5% refunding bonds, Nos. 1 to 40,iincl., 
dated Feb. 15, 1934, and due Feb. 15, 1954, should be poupntes for pay- 
ment, with Feb. 15, 1939, and subsequent coupons attached, on or before 
Feb. 15, 1939, at the River Rouge Savings Bank, River Rouge. 


ROYAL OAK TOWNSHIP (P. O. Royal Oak), Mich.—BONDS SOLD 
—The $160,000 water supply system self-liquidating revenue bonds un- 
successfully offered as not to exc 6s last October—V. 147. p. 2426— 
were sold subsequently to B. K. Blanchet & Co. of Toledo. 


SUMMIT TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Vander- 
cook Lake), Mich.—TENDERS WANTED—F. L. Yoss, District Sec- 
retary, will receive tenders of series A refunding bonds, dated Aug. 1, 1935, 
until 4 p. m. on Feb. 14. 


WATERFORD AND INDEPENDENCE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 9 (P. O. Waterford), Mich.—BONDS SOLD— 
The $17,000 school bonds for which no bids were received on Nov. 22—V. 
147, p. 3493—were sold later, on Dec. 30, to Crouse & Co. of Detroit, as 4s, 

Dated Sept. 1, 1938, and due Sept. 1 as follows: $3,000 from 


at par. 
1939 to 1941, incl., and $4,000 in 1942 and 1943. 


MINNESOTA 


ALBANY SCHOOL DISTRICT (P. O. Albany), Minn.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that $36,000 
building addition bonds approved by the voters on May 27 have been pur- 
chased by the State. 


ALEXANDRIA, Minn.—CERTIFICATE SALE—The two issues of 
sewer and water certificates aggregating $2,400, offered for sale on Jan. 9— 
V. 148, p. 153—were purchased by the Alexandria State Bank of Alexandria 
as 3s at par, reports the City Clerk. 


BRAINERD SCHOOL DISTRICT (P. O. Brainerd) Minn.—BONDS 
SOLD—It is stated by the District Secretary that $170,000 3% semi-ann. 
building bonds approved by the voters at an election held on Sept. 16, have 
been purchased by the State. 


CHISAGO COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Chisago City), Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Jan. 23, by George W. Palmer, District Clerk, 
for the purchase of the following issues of not to exceed 344% semi-ann. 
bonds, aggregating $36,750: 
$24,750 building bonds. Due from 1941 to 1968. 

12,000 building bonds. Due from 1941 to 1957. 
anaee —: 1, 1939. Prin. and int. payable at the First National Bank 
. Paul. 


FAIRFAX, Minn.—BONDS SOLD—It is reported that $35,000 3% 
semi-ann. sewer system bonds approved by the voters at the general elec- 
tion held on Nov. 8, have been purchased by the State of Minnesota. 


FAIRMONT, Minn.—WARRANT OFFERING—It is reported that 
sealed bids will’ be received until Feb. 2, by Stanley Stewart. City Cle” 
for the purchase of an $8,166 issue of 3% semi-ann. sewer warrants. 


HIBBING, Minn.—BONDS SOLD—It is stated by the Village Recorder 
that the following bonds aggregating $353,000, approved by the voters at 
the election held on July 23, as noted in these columns at the time, have 
been sold to the State: $130,000 street and $28,000 water extension bonds. 


McKINLEY, Minn.—CERTIFICATE OFFERING—It is reported that 
sealed bids will be received until Jan. 24 by Jake Butala, Villa fo Clerk for 
the purchase of a $5,000 issue of certificates of indebtedness. "Due on July 


SANDSTONE, Minn.—BONDS SOLD—It is stated by the Village 
Recorder that $5,000 sewer system bonds have been sold locally. me 


MISSISSIPPI 


MARKS, Miss—BONDS SOLD—It is stated by Mayor C. P. Smith that 

39.000 5%’ semi ann. nents Ay: yt purchased by the First 
nk o emphis. Da ° 8. Leg 7 

& Trauernicht of St. Louis. ' a oe Se 


MISSISSIPPI, State of—BOND OFFERING—It is sta reek L. 
Rice, Secretary gf the state Hond Commiasion” shat he will receive sealed 
an. 5 © purchase of a e ® 
bonds. Interest rate is not to exceed 4% payable F-A. ee 
Bids will be received up to 10 a. m. on said date. Dated Feb. 1, 9. 
Denom. $1,000. Feb, and $150,000 Aug i. 1ahcr $152 a 
Feb. $ ; $158,000 Feb. and $160, 


Aug. 1 
Aug. 1, 1954; $175,000 Feb. and $178,000 A 
$151,000 Aug. 1 1956; $187 d 
Feb. and $322,000 Aug. 1, 1958; $328,000 Feb. 
$340,000 Feb. and $346,000 Aug. 1, 1960, and $352, 
Aug. 1, 1961. Rate of interest to be in multiples of 4 o 
less than par and accrued interest shall be considered. 
payable at the State Treasurer's office, or at the Guarant 
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York. The bonds shall be registerable as to principal only. The bonds 
are payable as to both principai and interest from such portion of the 
gasoline or motor fuel taxes levied by the State as may be necessary and ey. 
sufficient for sych purpose, or in accordance with the provisions and defini- 
tions contained in the aforesaid Chapter 130, Laws of Mississippi, 1938. 
Under the terms of and as permitted by said Act, said bonds, together with 
the other bonds authorizea, issued and permitted under said Act, enjoy a 
prior pledge of such portion of said revenues as may be necessary for the 
prompt payment of the principal of and int. on said bonds, and it is recited, 
covenanted and agreed that said taxes, to the amount necessary as afore- 
said, shall be irrevocabie until all of said bonds have been paid in full as to 
principal ana interest. No other bonds will be sold by the Commission 
under the provisions of said Act within 90 days after the date of this notice. 
The bonds will be issued and sold pursuant to Chapter 139, Laws of Mis- 
sissippi, 1938, and resolutions adopted by the State Bond Commission, 
reference to which is made for a more detailed description thereof. The 
approving opinion of Chapman & Cutier of Chicago, that such bonds are 
valid and legally binding obligations of the State, payable solely as afore- 
said, will be furnished to the purchaser. Enclose a certified check for 27, 
of the par value of the bonds bid for, payable to the State Treasurer. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BONDS SOLD 
,It is reported that $156,500 4% semi-ann. general ebligation county bonds 
were purchased recently by Leftwich & Ross of Memphis. Dated Jan. 2, 
1939. J.egal approval by Charies & Trauernicht of St. Louis. 


MISSOURI 


GRAND RIVER DRAINAGE DISTRICT (P. O. Harrisonville), 
Mo.~-BONDS SOLD TO RFC—lIt is reported that $128,000 4% semi-ann. 
refunding bonds have been purchased by the Reconstruction Finance Cor- 
poration. Dated April 1, 1938. These bonds are said to be part of an 
authorized issue of $136,000. 


KANSAS CITY, Mo.—BONDS SOLD—It is stated that $825,000 
trafficway bonds were purchased privately on Jan. 16 by Stranahan, Harris 
& Co., Inc., of Toledo, the Bancamerica-Blair Corp., and L. F. Rothschild 
& Co. of New York, as follows: $75,000 a | $15,000 Feb. 1, 1941 to 
1945 as 2%s, $100,000 maturing $25,00U Feb. 1, 1946 to 1949 as 24s 
$200,000 maturing $25,000 Feb. 1, 1950 to 1957 as 2s, F-A, and $450, 
maturing $25,000 Feb. 1, 1958 to 1975 as 2%s. Dated Feb. 1, 1939. Legality 
to be approved by Charles & Trauernicht, of St. Louis. 

BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the 
above bonds for general investment at prices to yield from 0.70% to 2.70%, 


according to maturity. 
MONTANA 


GLASGOW, Mont.—BOND SALE—The $18,000 issue of flood control 
bonds offered for sale on Dec. 27—V. 147, Dp. 3494—was p by the 
State Board of Land Commissioners, according to report. 


MONTANA, State of —DEBENTURE OFFERING POSTPONED—It i8 
r by Ray N. Shannon, State Treasurer, that no bids were accepted or 
openea for the $1,500,000 issue of not to exceed 4% semi-ann. State High- 
way Treasury anticipation debentures that was scheduled for sale on Jan. 17 
—V. 147, p. 3798— use of a tegal technicality raised by bond attorneys. 
It is stated that these debentures wiil be readvertised for saie in the v 
near future. Dated Feb. 15, 1939. Due on Feb. 15, 1949; subject to 
after five years from date of issue. 


MONTANA, State of —BONDS SOLD—It is reported that $51,000 4% 
semi-ann. State Tuberculosis Sanitarium building addition bonds have been 
purchased by Brown, Schlessman, Owen & Co. of Denver, paying a price of 
102.00. Due over a period of 25 years. 


NEBRASKA 


CRETE, Neb.—BOND SALE—The $22,979.60 issue of city hall bonds 
offered for sale on Jan. 18—V. 148, p. 31l1—was awarded to the Wachob, 
Bender Corp. of Omaha, as 3s, paying a price of 101.63, according to the 
City Clerk. Due annually for 20 years. P| 


® NORTH PLATTE SCHOOL DISTRICT (P. O. North Platte) Neb.— 
BOND SALE—The $80,000 issue of refunding bonds offered for sale on 
Jan. 16—V. 147, p. 3946—was awarded to the Wachob, Bender - of 
Omaha, on the terms described as follows by the Su tendent of Schools: 

The first $40,000.00 to be serial bonds with ,000.00 payable yearly 
during the first 10 years. The interest on these bonds to 2%%. The 
balance of the bonds to be 15-year term bonds bearing a 3% interest coupon. 
For these bonds the Wachob Bender Co. are to pey Dar plus a premium of 
$150.00, and also to pay for the printing of the new bonds, the legal opinion, 
collect the old bonds, and all other expense of any kind whatsoever in con- 
nection with the transaction. 

Since the bonds that were refunded bear a 44 % coupon, considering the 
terms of the transaction will effect a net saving to the school district of 
more than $1,100.00 year. 

In addition to the successful company, other bidders were present as 
follows: First National Bank of North Platte; McDonald State Bank of 
North Platte, of North Platte; Greenway & Co. of Omaha; Kirkpatrick, 
Pettis & Co. of Omaha; First Trust Co. of Lincoln.’s 


' SPALDING, Neb.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $16,000 auditorium bonds sold to the Wachob- 
Benaer Corp. of Omaha, as noted here—V. 148, i 311—were purchased as 
4s at a price of 100.437, and mature on Oct .1 as follows: $500, 1940 to 1947; 
$1,000, 1948 to 1957, and $2,000 in 1958; optional after two years from 


date of issuance. 
NEW HAMPSHIRE 


GRAFTON COUNTY (P. O. Plymouth), N. H.—NOTE SALE— 
The $215,000 tax anticipation notes of 1939 offered Jan. 13—-V. 148, p. 153 
—were awarded to the National Shawmut Bank of Boston at 0.24% dis- 
count. Dated Jan. 18, 1939 and aue $50,000 Nov. 29, $100,000 Dec. 21, 
both in 1939, and $65,000 Jan. 18, 1940. The Merchants National Bank 
of Boston, second high bidder, named a rate of 0.26%. 


WOLFEBORO, N. H.—BOND OFFERING—Sealed bids will be received 
at the office of Harold H. Hart, Fiscal Agent, Wolfeboro, until 1 p. m. on 
Jan. 26 for the purchase of $60,500 coupon sewer bonds. Da Jan. l, 
1939. One bond for $500, others $1,000 each. Due Jan. 1 as follows: $3,000, 
1944 to 1947 incl.; $4,000 from 1948 to 1958 incl. and $4,500 in 1959. Bidder 
to name a single rate of interest in a multiple of 4% of 1%. Principal and 
interest (J-J) payable at the first National Bank of Boston. These bonds 
will be valid obligations of the town, payable from revenues of the sewer 
system and in the event of a deficiency in such revenues from funds to be 
raised by taxation and that ali taxable property in the town will be subject 
to the levy of unlimited ad valorem taxes to raise such funds to pay both 
principal and interest. They will be engraved under the su on of and 
authenticated as to their genuineness by The First National Bank of Boston. 
This bank will further certify that the legality of this issue has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston, a copy of whose opinion 
will accompany the bonds when delivered, without charge to the purchaser 

Financial Statement, Jan. 1, 1939 
Assessed valuation for year 1938--.-..------------------- 63.371 60.00 


Total bonded debt, not yom resent loan... -..-.....-- ,600. 
Water bonds (included in total debt) -_...-.-.----..-------- 55,600.00 
Popuiation, 1930 census. _...._---.----------------- 2,360 
1938 1937 1936 
MO ED TRS IE OA ERIE $116,850.07 $121,368.34 $131,957.60 
Uncollected to date___......------- $32,267.30 $1,262.41 $65.18 


HOWARD C. AVERY, 


Town Treasurer 
NEW JERSEY 


BLOOMFIELD, N. J.—BOND SALE DETAILS—The $144,000 3%% 
ublic improvement bonds sold at par to the Town Police and Firemen’s 
ension Fund Commission—V. 148, p. 153—mature $6,000 annually from 

1939 to 1962 incl. 


CAMDEN, N. J.—FINANCIAL SURVEY ISSUED—Dougherty, Cork- 
ran & Co. of Philadelphia have prepared for distribution an analysis of the 


important factors on the economic and financial status of the city. 
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EAST RUTHERFORD, N. J.—BOND SALE—B. J. Van Ingen & 
Co., Inc., and MacBride, Miller & Co. of Newark, jointly, were successful 
vidders at the offering of 3181 ,000 sewer bonds on Jan. 16—V. 148, p. 153— 
taking $180,000 bonds as 34s and paying a price of $181,962, equal to 


101.09. a basis of about 3.16%. Dated Feb. 1, 1939, and due Feb. 1 as 
follows: $5,000, 1940 to 1953, incl.; $6,000 in 1954; $7,000 from 1955 to 
1968, incl., and $6,000 in 1969. Other bids: 

, No. Bonds Int. Rate 
Bidder— Bid for Rate Bid 
Minsch, Monell] & Co. and Dougherty, Corkran 

& Co Seca 34% 100.564 
J.8. Rippel & Co., H. L. Allen & Co. and 

Rogers, Gordon & Co______________ 34% 100.563 
A.C. Allyn & Co. and E. H. Rollins & Sons___- 34% 100.288 
Colyer, Robinson & Co., Van Deventer, Spear 

& Co. and Julius A. Rippel, Inc___________- 34% 101.385 
C. P. Dunning & Co.,C. A Preim & Co. and 

Schlater, Noyes & Gardner, Inc 34% 100.92 
H. B. Boland & Co___.-_- u - 3%% 100.805 
FANWOOD, N. J.—BOND SALE—The $25,000 general funding bonds 
offered Jan. 1sS—V. 148, p. 153—were awarded to Van Deventer, Spear & 
Co. of Newark as 2s, at par plus $150 premium, equal to 100.60, a basis 
of about 1.89%. Dated Dec. 1, 1938 and due Dec. 1 as follows: $2,000 
from 1939 to 1943, incl. and $3,000 from 1944 to 1948, incl. Among other 
bids were these: 

Bidder— Int. Rate Rate Bid 
Julius A. Rippel, Inc----. : 2% 100.: 
Minsch, Monel’ & Co____- 

Barr Bros. & Co., Inc_-_-- 

Campbell & Co_- ; . 
H. SB. Boland & Coe.....-... 100.34 
OC. &, FE Gina eeaebacs «~~ pie cia eddies 100.33 

FORT LEE, N. J.—BONDHOLDERS COMMITTEE TO OPPOSE BANK- 
RUPTCY PROCEEDINGS—The Committee for Bondholders of the Borough 
of which Edwin H. Barker is Chairman, announced Jan. 20 that it is 
intended to oppose the present peairuptcy roceedings now pending before 
the United States District Court at Newark, on which a hearing is scheduled 
for Feb. 6. In a report to bondholders, the committee states that it will 
take all legal means for resisting the proposals embodied in the refunding 
plan submitted on behalf of the Borough under the Federal Bankruptcy Act. 

The committee asserts that the petition in bankruptcy has not been filed 
in good faith and attributes this lack of good faith to non-performance ~~ 
the Borough and the Municipal Finance Commission of New Jersey whi 
has functioning during the period of default. The committee points 
out that the Commission has not ordered the Borough to make even partial 
Payments to bondholders nor has it instituted a single court proc to 
compel such payments. 

Commenting on an independent survey of the Borough's finances which 
was issued in connection with the refunding plan, the committee states 
that it failed to mention the legal obligation of the debtor to pay money 
due the bondholders in keeping with the bond contracts, the —_ hts of 
bondholders to receive the money and finally the legal remedies afforded 
the bondholders for enforcement of payments due. The committee is of 
the opinion that the absence of any mention of these points is of more 
importance than the financial statistics presented in the survey. 

ccording to the report, the committee contends that the plan does not 
disclose the true maximum capacity of the Borough and School District 
of Fort Lee to pay on their obligations, which have been in default for about 
six years. In this connection it is pointed out that the Borough's tax rate 
has been reduced steadily from 6.14 in 1931 to 4.38 in 1937 despite the fact 
that the Borough is pl ed to levy an unlimited tax to provide meney to 
pay, its creditors. 

ointing out that the collection of the current year’s tax levy has de- 
clined from $462,987 in 1932 to $343,620 for the year 1937, the committee 


asserted that this decline resulted almost entirely from a reduction in the 
rate of tax and not from a decline in the percentage of current tax collections. 


HARRISON, N. J.—BOND OFFER1NG—Francis J. MacDonald, Town 
Clerk, will receive sealed bids until 8.30 p. m. on Jan. 26 for the purchase 
of $830,000 not to exceed 34% % interest coupon or registered general re- 
funding bonds. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1 as 
follows’ $10,000, 1940 and 1941; $25,000 from 1942 to 1944 incl. and 
$35,000 from 1945 to 1965 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. The sum required to be obtained at 
the sale of the bonds is $830,000. Principal and interest (J-D) payable at 
the West Hudosn County Trust Co., Harrison. The bonds are unlimited 
tax obligations of the town and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the town, must accompany each proposal. 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Vienna)» 
N. J.—BONDOFFERING—Ear! S. Harris, District Clerk, wiil receive sealed 
bids until 8 p. m. on Jan. 27 for the purchase of $35,200 3,3\% or 34% 
coupon school bonds. Dated Feb. 1, 1939. One bond for $200, others 
$1,000 and $500 each. Due Feb. 1 as foilows: $1,500, 1940 to 1948, incl.; 
$2,000 from 1949 to 1958, inci., and $1,700 in 1959. Principal and interest 
(F-A) payable at the Hackettstown National Bank, Hackettstown. The 
price for which the bonds may be sold cannot exceed $35,200. A certified 
check for 2% of the bonds offered, payable to order of the Board of Educa- 
tion, is required. Proceedings incident to authorization of the issue have 
been approved by the Attorney General of the State. 


IRVINGTON, N. J.—BOND OFFERING—W. H. Jamouneau, Town 
Clerk will receive sealed bids until 8 p. m. on Jan. 26 for the purchase of 
+ ag not to exceed 6% interest coupon or registered bonds, divided as 

‘ollows: 
$48,000 school bonds. Due annually from 1940 to 1948 incl. 
20,000 sewer improvement bonds, part of authorized issue of $20,000 and 
due annually from 1939 to 1945 inclusive. 
120,000 improvement bonds, part of authorized issue of $120,900 and due 
annually from 1939 to 1963. inclusive. 

All of the bonds are dated Dec. 1, 1938. Denom. $1,000. Combined 
annual instalments, with payments due each Dec. 1, follow: $8,000, 1939; 
$15,000, 1940 to 1942 incl.; $10,000, 1943 to 1948 incl., and $5,000 from 
1949 to 1963, incl. Principal and ingerest (J-D) payable at Merchants & 
Newark Trust Co., Newark. The sum required to be obtained at the 
sale of the bonds is $188,000. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. A certified check for 2% of bonds 
offered, payable to order of the town, is required. Bonds are unlimited 
tax obligations of the town and the legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. 


JERSEY CITY, N. J.—OFFERS TO COMPROMISE IN PERSONAL 
TAX LEVY DRIVE—The city has offered to settle for $9,500,000 its 
$250,000 ,000 tax bill against corporations in Jersey City for non-payment of 
personal taxes for the years 1937 and 1938. 

This was admitted recently by Theodore C. Baer, counsel to City Comp- 
troller Raymond M. Greer, who said that he and Mr. Greer had held a three- 
hour conference with 30 lawyers representing 300 corporations with offices 
in Jersey City on Dec. 22, when such a compromise was offered by the city. 

In addition to the $9,500,000 settlement offer, the city agreed to accept 
$3,000,000 in taxes on personal property of the corporations assessed for 
the year 1939 and for succeeding years. 
> hether the 1,000 corporations which have been assessed for the 1937 
and 1938 personal taxes will agree to the settlement remains to be seen. 

Mr. Baer said that Mr. Greer and himself had been approached by a 
group of lawyers representing the corporations to enter into a conference 
to d e what the attitude of the city would be to a compromise and 
that the conference was held Dec. 22 at the Essex Club in Newark. 

At that time Mr. Baer said the city’s position was stated to be that it 
will be willing to accept a lump offer of $9,500,000 to settle for taxes 
of 1937 and 1938 on all those corporations who were made parties to the 
proceedings filed by the city in December. 

» It was arranged by the up of lawyers that the corporations involved 
would be notified of the offer and arrangements were made to hold another 
meeting at a future date, when the attitude of the corporations towards 
the offer could be better determined. 


JERSEY CITY, N. J.—TO RESTORE LAST OF SALARY REDUC- 
TIONS—Mayor Frank Hague in a statement made public Jan. 13 stated 
that salaries of municipal employees would be restored by July 1 to the 
levels which prevailed prior to the general reductions which were made 
effective June 1, 1932. Bulk of the cuts had been proviary rescinded. 
Mr. Hague said that he was taking this action in the belief that the city 
will have collected by July 1 some part of the $10,000,000 in second class 
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railroad taxes which have been in litigation since 1932. It was assumed 
that the Mayor referred to a possible compromise with the railroads in the 
matter. Various court decisions have favored the city with respect to 
the assessments on such property which, according to the Mayor, repre- 
sents More than 20% of the city’s total ratables. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—Graham, 
Parsons & Co., New York, and J. 8S. Rippel & Co., Newark, jointly, were 
successful bidders at_the offering of $292,000 county building bonds on 
Jan. 17—V. 148, p. 153, taking $291 ,000 bonds as 2s, at a price of $292,885, 
equal to 100.647, a basis of about 1.93%. Dated Feb. 1, 1939, and due 
Feb. 1 as follows: $15,000 from 1940 to 1958, incl., and $6,000 in 1959. 
Among other bids were the following: 

No. Bonds 


Bidder— Bid for 
Bancamerica-Blair Corp., and MacBride, 
Miller & Co 291 
Kean, Taylor & Co.; H. L. Allen & Co., 
and VanDeventer, Spear & Co 292 
Phelps, Fenn & Co., and Dougherty, 
292 
287 
288 


288 
W. Pressprich & Co.: First of Michigan 
Corp., and Colyer, Robinson & Co 288 


MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Moores, 
town), N. J.—BOND OFFERING—Albert J. Frohock, District Clerk, wil 
receive sealed bids until 8 p. m. on Jan. 30 for the purchase of $68,000 24 
2%, 2%: 3,3%,3%,3% or 4% coupon or registered school bonds. Da 
Dec. 15, 1938. Denom. $1,000. Due Dec. 15 as follows: $3,000 from 1940 
to 1947 incl. and $4,000 from 1948 to 1958 incl. The price for which the 
bonds will be sold shall not exceed the aggregate par value of the bonds 
offered for sale and an additional sum of less than $1,000. Interest J-D. 
Legal opinion of Walter Carson, Esq., Camden, attorney for the Board of 
Education, will be furnished the successful bidder. Proceedings in con- 
nection with authorization of the issue have been approved by the Attorney 
General of the State, pursuant to statutory requirements. 


NORTH BERGEN TOWNSHIP, N. J.—BOND ISSUE APPROVED— 
The State Funding Commission has approved the township's proposal to 
ssue $222.000 refunding bonds. 


PERTH AMBOY, N. J.—REFUNDING ISSUES APPROVED—State 
jt ge | Commission has approved of legislation providing for the issuance 
of the following refunding issues: $3,300,000 general refun $200,000 
school, $203,000 series A water, and $77,000 series B water. ocuments 
were filed with the Commission under date of Dec. 23 and fully comply 
with plan < refunding with particular respect to discount provisions, &c., 
acco: report. 


RUTHERFORD, N. J.—BOND SALE—The $137,000 coupon or regis- 
tered joint trunk sewer bonds offered Jan. 17—V. 148, p. 154—were 
awarded to H. L. Allen & Co. and Minsch, Monell & Co., Inc., both of 
New York, jointly, as!24s, at par plus $246.60 premium, equal to 100.18, 
a basis of about 2'23%. Dated Feb. 1, 1939, and due Feb. 1 as follows: 
$5,000 from 1940 to 1944, incl. and $7,000 from 1945 to 1960, incl. Re- 
ee on a 0.30% yield to a price of 99.50, according to maturity. Other 


NoBonds Int. 
Bid for Rate 


Int.Rate Raie Bid 
2% 100.56 
2% 100.26 

100.04 
101.789 


B. J. Van Ingen & Co., Inc.: Outwater & 
Wells, and Martin & Chambers______-_ 
E.H. Rollins & Sons, and Stroud & Co__-_ 
Lehman Bros., and Charles Clark & Co___ 


Btdder— 


H. B. Boland & Co 136 24%9 
136 
136 


J.S. Rippel & Co. and Dougherty ,Corkran & Co. 

John B. Carroll & Co. and Campbell & Co 

aa, Taylor & Co. and Van Deventer, Spear 
C 


30 
A.C. Allyn & Co., Inc.and E. H. Rollins & Sons 137 
DE Be, es Oe OMe. . od ac chee cawkesansce “SEE 
Julius A. Rippel, Inc. and Ewing & Co____-_-. 136 

WEEHAWKEN TWP. (P. O. Weehawken), N. J.—BONDSALE— Asyn~ 
dicate o_o of A. C. Allyn & Co., Inc., E, H. Rollins & Sons, Inc., 
Hemphill, Noyes & Co., H. C. Wainwright & Co., Schlater, Noyes & 
Gardner, Inc., all of New York, and MacBride, Miller & Co., 
was successful bidder at the offer of $638,000 coupon or registered bonds 
offered Jan. 18—V. 148, p. 311. ankers took a total of $631,000 bonds 
naming an interest rate of 314% and paying a price of $638,256.50, equal 
to 101.15, a basis of anout 3.41%. The bonds, shown below, were reoff 
by the syndicate to yield from 1% to 3.50%, according to maturity: 
$26,000 jos quilt sewer bonds. Due $1,000 on Jan. 1 from 1940 to 1965 

inclusive. 
$605,000 school bonds. Due Jan. 1 as follows: $15,000, 1940 to 1967 incl.; 
$16,000 from 1968 to 1978 incl. and $9,000 in 1979. 

All of the bonds are dated Jan. 1, 1939. The one other bid submitted, 
a price of 101.59 for $628,000 3 48. was made by a group composed of B. J. 
Van Ingen & Co., Inc.; H. L. Allen & Co.; Minsch, Monell & Co.; Colyer, 
Robinson & Co.; VanDeventer, Spear & Co., and J. 8. Rippel & Co. 


NEW YORK 


BUFFALO, N. Y.—NEW JURIST TO HEAD INQUIRY—Governor 
Herbert H. Lehman has appointed Supreme Court Justice Albert Conway 
to succeed Justice George A. Larkin as presiding officer in the special 

nd jury investigation of the city’s affairs. ‘The Governor acted at the 

hest of Mr. Larkin, who has recently been in ill health. 


MASSENA (P. O. Massena), N. Y.—BOND OFFERING—Francis L. 

Hosmer, Town Clerk, will receive sealed bids until 2 p. m, on Jan. 31 for the 
urchase of $35,000 not to exceed 4% interest coupon town hall build 

nds. Dated Feb. 1, 1939. Denom. $500. Due $3,500 on Feb. 1 from 194 
to 1949 incl. Principal and interest (F-A) payable at First National Bank & 
Trust Co., Massena, in New York exchange. The bonds are unlimited tax 
obligations of the town and no legal opinion will be furnished in connection 
with the issue. A certified check for 5% of the amount bid, payaole to order 
of Allan P. Sill, Town Supervisor, must accompany proposal. 


=, 
NEW YORK, N. Y.—PLANS LARGE bu ND OFFERING—Joseph D. 
McGoldrick, City Comptronan’ plans to offer at public sale on or about 
Jan. 31 a total of $30, ,000 securities, consisting of $20,800,000 serial 
bonds and $10,000,000 40-year corporate stock. The city conducted three 
sales during 1938 for an aggregate principal amount of $133,000,000. Last 
operation was held in November when award was made of $40,000,000 serial 
and special assessment bonds to the Chase National Bank of New York and 
associates at an interest cost of 2.88%—V. 147, p. 3495. 
DETAILS OF BOND OFFERING—Joseph DD. McGoldrick, City Comp- 
troller, will receive sealed bids until noon on Jan. 31 for the purchase of 


$30,800,000 corporate stock and serial bonds, divided 4s follows: 
10,000,000 corporate stock for water suppiy. Due Feb. 1, 1979. 
10,000,000 rapid transit railroad construction bonds. Due $250,000 on 
Feb. 1 from 1940 to 1979, inclusive. 
4,550,000 school construction and various municipal puspeass bonds. 
Due $130,000 on Feb. 1 from 1940 to 1974, inclusive. 
3,300,000 school construction and _ various municpel purposes bonds. 
Due $110,000 on Feb. 1 from 1940 to 1969, inclusive. 
1,550,000 dock ingrovenest, water ony and school construction 
bonds. ue $155,000 on Feb. 1 from 1940 to 1949, inclusive. 
900,000 various municipal purposes bonds. Due $180,000 on Feb. 1 
from 1940 to 1944, inclusive. 
500,000 rapid transit railroad construction bonds. Due $125,000 on 
Fob. 1 from 1940 to 1943, inclusive. 

PORT OF NEW YORK AUTHORITY, N. Y.—$16,700,000 REFUND- 
ING BONDS ISSUED PRIVATELY—Frank C. vague. Chairman of 
the Port of New York Authority, in a statement e public Jan. 19 re- 
garding the agency’s refinancing plans, said that several weeks of negotia- 
tions had resulted in the sale or exchange of general & refunding 34% 
bonds to several insurance companies and other fiduciaries. The total 
par value of $16,700,000 is invoived and the transactions are part of the 
operation of refunding the George Washington Bridge serial 4's, first 
callable Nov. 1, 1939. Negotiations of the several transactions were car- 
ried forward and concluded either through dealers or directly by the Treas- 

Department of the Port Swtherttg 

The parties in the transactions are: John Hancock Mutual Life Insurance 
Co., Prudential Insurance Co. of America, Mutual Life Insurance Co., 
New York; Massachusetts Mutual Life Insurance Co.; Woodmen of the 
World Life Insurance Society; Mutual Benefit Life Insurance Co.: Aetna 
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Newark, 
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Life Insurance Co.; Teachers’ Pension and Annuity Fund, State of New 
Jersey; New York Life Insurance Co.; Mutual Life Insurance Co. of Iowa. 

Originally the Port Authority issued $30,000,000 Cones Washington 
Briage 444% bonds in 1929 for the construction of the idge. There 
have been acquired previously $4,439,000 par value of these bonds in ex- 
change for general & refunding bonds. Cash on hand of approximately 
$9,000,000 in George Washington Bridge reserve funds and sinking funds 
will be applied to reduction of debt. 

The sales and exchanges now announced practically complete the re- 
funding arrangement. 


NEW YORK, State of—B/JLL INTRODUCED TO AUTHORIZE 
LARGE DEBT FOR SCHOOLS—Assemblyman Rooert J. Crews of Brooklyn 
has introduced in the Legislature a measure authorizing creation of a State 
debt of $200,000,000, available from Jan. 1, 1940, to pay the cost of new 
school buildings and repair or replacement of present buildings. The 
proposition for the bond issue would be submitted to voters at the general 
election in 1939. 

The bill went to Ways and Means Committee for consideration. 

Among other bills introduced are measures which would: 

Make mortgage bank debentures legal investments for trust funds, 
and limit amount of investment to 15% of the total of any one estate or trust. 

Make mortgage bank debentures legal investments for life insurance 
corporations. 

. 2 gee savings banks to purchase and hold capital stock of mortgage 
anks. 

Provide for incorporation of mortgage banks with principal office in 
New York City and one or more branches; with mortgage loans to be made 
on real property situated in this State. 

Permit trust companies to invest in stock of mortgage banks. 

Permit savings banks to purchase debentures of mortgage banks, not 
to exceed 15% of the assets of the bank. 

Permit investment of State funds by the Comptroller in mortgage bank 
debentures. 


NEW YORK (State of)—-$35,537,000 DEBT REDUCTION IN 1938— 
During the calendar year 1938 the State reduced its gross funded debt by 
$35,537 ,000,the figures at the start and close of the year being $699,028,000 
and $663,491,000, respectively. The State did not find it necessary to 
incur any further long-term debt last year. In this connection we are 
advised by Comptroller Morris 8. Tremaine that the only outstanding 
authorizations were for grade crossing elimination and unemployment relief 
purposes. As sufficient moneys were available from former sales to take 
care of the grade elimination program and the relief burden was largely 
resolved by direct appropriation by the State Legislature, the State was 
thus in postion to forego the creation of new permanent indebtedness for 
the first time in a number of years. Mr. Tremaine also called attention to 
the fact that voters approved last November an issue of $300,000,000 
bonds for housing purposes, the sale of which is subject to decision of the 
Legisiature. The debt position of the State at the start and close of 1938 
is set forth in the following compilation: 

Comparision of Gross Funded Debt Jan. 1, 1938 With Dec. 31, 1938 


Outstanding Outstanding Increase + 


om he 1938 Dec. 12 °38 smn \apl 
Canals _ ae aonb 150,488,000 159,352,000 —136,000 
Highways. _ _- 5 i APA . 93,600,000 93,200,000 —400,000 
Forest preserve. _____- Spe Tt: 5,900,000 5,300,000 —100,000 


Palisades Park _ _- _ - aa 
World War bonus_ _ _ ayes 
State Institutions buildings. _-_ _- 
General State improvement 
State park system_ 


5,000,000 
-. 21,600,000 
_. 32,096,000 
78,732,000 
---- 11,257,000 


5,000,000 
19,800,000 —1,800,000 
30,096,000 —2,000,000 
74,877,000 —3,855,000 
hy 10,846,000 —411,000 
Grade crossing elimination _- ..-- 94,520,000 92,470,000 —2,050,000 
Emergency construction.._____..-. 41,680,000 39,680,000 —2,000,000 
Emergency unemployment relief__-- 164,155,000 141,370,000—22,785,000 


699,028,000 663 ,491,000—35,537 ,000 
Comparision of Temporary Debt Jan. 1, 1938 With Dec. 21, 1938 


Increase + 
Jan. 1, 1938 Dec.31°38 Decrease — 
100,000,000 200,000,000 





$ 
General! fund + 100,000,000 


Grade crossing elimination. [eens aes —1,000,000 
State Institutions buildings ¥ au 275,000 + 275,000 
In anticipation of appropriations 52,500 52,232 —268 





101,052,500 200,327,232 


PEEKSKILL, N. Y.—BOND SALE POSTPONED—City decided to 
postpone the sale of $56,000 incinerator plant bonds. scheduled to take 
place Jan. 19, on the advice of Dillon, Vandewater & Moore of New York 
City, who pointed out that new legislation will be enacted putting into 
effect the provisions of Section 2, Article 8 of the new Constitution bearing 
on the financing of such projects. Bonds were to be dated Jan. 15, 1939. 
Denom, $1,000. Due Jan. 15 as follows: $6,000 in 1940 and $5,000 from 
1941 to 1950 incl. Principal and interest payable at Central Hanover Bank 
& Trust Co., New York. Legal opinion by attorneys previously referred to. 


PELHAM MANOR, N. Y.—BOND OFFERING—Village Clerk will 
receive sealed bids until 3:45 p. m. on Jan. 24, for the purchase of $32,000 
bonds including $15,000 refunding and $17,000 land improvement. 


PORT OF NEW YORK AUTHORITY, N. Y.—REPORTS GAIN IN 
TRAFFIC FOR 1938—Records for interstate bridge and tunnel vehicular 
traffic again were broken last year despite recessions at several facilities 
from the striking gains that h made in the previous 12 months. 

An informal preliminary report made public by Frank C. Ferguson, 
Chairman of the Port of New York Authority, shows that the 1938 vehicular 
movement between the two States was 23,378,378, an increase of 756,062, 
or 3.3%, over 1937. 

This upward swing in the gene total for all tunnels and bridges was due 
to the opening of the Lincoln Tunnel. The traffic in the latter was 1,790,000, 
which did not orteeily mon expectations. The year ended with an upward 
trend at the Lincoln Tunnel, however, and with important increases fore- 
= been me completed approach through North Hudson is opened in a 
ew months. 

The 20,000,000 goal in interstate bridge and tunnel traffic was first 
attained in 1936, when 20,345,760 motor vehicles were reported. This was 
exceeded in 1937 by 2,290,000, and in 1938 by 3,045.000. 

The Holland Tunnel in 1938 was used by 12,452,866. This was a reac- 
tion of 626,403, or 4.8%, from the all-time peak of the previous year. The 
George Washington Bridge with traffic of 7,693,966 was 256,739, or 3.2%. 
under its high of 1937. 

The Ly Se Bridge with 513,096 was 26,685, or 4.9% under 1937; the 
Goethals Bridge with 604 ,466 fell off 39,000, or 6%; the Outerbridge Cross- 
ing with 323,280, was 13,000, or 4% less than 1937. All facilities, however, 
were well in excess of 1936 and also of most other preceding years. 


™ SYRACUSE, N. Y.—CERTIFICATE SALE—The $1,000,000 certifi- 
cates of indebtedness offered Jan. 20 were awarded to Bank of the Man- 
hattan Co. of New York at 0.19% interest rate plus $19 a. Dated 
Jan. 23, 1939, and due Nov. 24, 1939. Legal opinion of Caldwell & Ray- 
mond of New York City. 


NORTH CAROLINA 


CLAYTON, N. C.—BOND SALE—The $13,000 issue of coupon water 
and . oonds offered for sale on Jan. 17—V. 148, p. 312—was awarded 
to R. 8. Dickson & Co. of Charlotte, as 44s, at a price of 100.123, a basis 
of about 4.24%. Dated Dec. 1, 1938. Due from Dec. 1, 1941 to 1955, 

ve. 


NORTH CAROLINA, State of—LOCAL BONDS SOLD TO PWA— 
It is reported that the follo obligations were purchased on Jan. 10 by 
the Public Works Administration: $33,000 Halifax 4% water and sewer 
bonds at par; $25,000 Sparta 4% water bonds at . $15,000 Lincolnton 
bond anticipation notes at 2%, plus a premium of $2.50. 


* SPARTA, N. C.—BONDS SOLD TO PWA—It is stated by the Secret 

of the Local’ Government Commission that the $14,000 coupea sewer bonds 

pred mee wee Ten.  ereep JA 148, Rg “ee ny, the Public 
ration, as 4s a . Da t. 1, 4 

Oct. 1, 1941 to 1968 incl. = 7 


® WAYNESVILLE, N. C.—BONDS SOLD TO PWA—It is stated by the 
Town Attorney that $86,000 sewer system bonds have been purchased by 
the Public Works Administration, as 4s, at par. Denom. $1,000. Dated 


+ 99,274,732 
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Aug. 1, 1938. Due $2,000 in 1940, and $3,000 from 1941 to 1968, incl. 
Payable at the office of the Town Treasurer. 


WAYNESVILLE, N. C.—NOTES SOLD—It is reported that $7,000 
revenue anticipation notes were purchased 6n Jan. 17 by the First National 
Bank of Clover, 8. C., at 4%, paying a premium of $3. 


WINSTON SALEM, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. on Feb. 7, for the purchase of the following 
three issues of not to exceed 6% coupon semi-ann. refunding bonds aggre- 
gating $375,000: 
$40,000 water bonds. Due on Jan. 1 as follows: $2,000, 1949 to 1956, and 

$3,000 from 1957 to 1964. 
151,000 school bonds. Due on Jan. 1 as follows: $8,000, 1949 to 1954; 
$10,000, 1955 to 1962; $11,000, 1963, and $12,000 in 1964. z 
184,000 general bonds. Due on Jan. 1 as follows: $10,000, 1919 to 1958, 
and $14,000, 1959 to 1964. 

Dated Jan. 1,1939. Denom. 11,000. A separate bid for each separate issue 
(not less than par and accrued interest) is required. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%; each bid may 
name one rate for part of the bonds of any issue (having the earliest ma- 
turities) and another rate for the balance, but no bid may name more than 
two rates for any issue, and each bidder must specify in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the city, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon ali of the bonds until their respective 
maturities. No bid for less than all of the bonds will be entertained. Prin. 
and int. payable in New York City in legal tender. General obligations; 
unlimited tax. Delivery at place of purchaser's choice. The approving 
opinion of Reed, Hoyt, Washburn & Clay of New York, will be furnished. 
Enclose a certified check for $7,500, payabie to the State Treasurer. 


NORTH DAKOTA 


NEKOMA, N. Dak.—BOND SALE—The $1,500 issue of community 
hall bonas offered for sale on Jan. 16—V. 148, Pp. 154—was urchasea by a 
local investor, the only biader, according to the Village Clerk. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE OF- 
FERING—1t is reported that vids will be received until 2 p. m. on Jan. 23, 
by Otto G. Krueger, County Auditor, for the purchase of a $1,000 issue 
of certificates of indebtedness. No bid of less than par value will be con- 
sidered. A certified check for not less than 2% of the bid, payable to 
the county, is required. 


WOLF CREEK SCHOOL DISTRICT NO. 18 (P. O. Rolla), N. Dak. 
CERTIFICATE OFFERING—It is —— that bids were received until 
2 p. m. on Jan. 25 by David Arstein, District Clerk, for the purchase of an 
issue of $1,000 not to exceed 7% certificates of indebtedness. Dated 
Jan. 25, 1939. Due on July 25, 1940. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON = CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CANFIELD, Ohio—BOND OFFERING—The Village Clerk will re- 
ceive sealed bids until noon on Feb. 4 for the purchase of $6,730.54 4% 
street improvement bonds. Dated Sept. 1, 1938. One bond for $80.54, 
others $350 each. Due as follows: $80.54 April 1 and $350 Oct. 1, 1940, 
and $350 April 1 and Oct. 1 from 1941 to 1949, incl. A certified check for 
$150, payable to order of the Village Treasurer, is required. 


CEDARVILLE, Ohio—BOND SALE—The $3,500 fire apparatus bonds 
offered Jan. 18 were awarded to the Xenia National Bank. ated Jan. 1. 
1939 and due $350 on Oct. 1 from 1940 to 1949 incl. 


COLDWATER, Ohio—BOND OFFERING—The Village Clerk will 
receive sealed bids until noon on Jan. 30, for the purchase of $30,000 34% % 
sewage treatment plant bonds. Dated March 1, 1939. Denoms. $1, 
and $500. Due $500 March | and $1,000 Sept. 1 from 1940 to 1959. incl. 
Interest M-S. Bidder may name a different rate of interest provided that 
ractional rates are expressed in a multiple of 4 of 1%. A certified check 
for $300, payable to order of the Village Treasurer, is required. 


COLLEGE CORNER SCHOOL DISTRICT, Ohio—BONDS OFFERED 
—Joseph McDonough, Clerk of Board of Education, received sealed bids 
until noon on Jan. 19 for the purchase of $8,000 4% school bonds. Dated 
Jan. 15, 1939. Denom. $800. Due $800 on April 1 and Oct. 1 from 1945_to 
1949, incl. Interest A.O. | 


CONNEAUT, Ohio—BONDS SOLD—City Sinking Fund Commission 
urchased $7,210 3% fire apparatus bonds at par. Dated Jan. 1. 1939. 
Jue $1,442 each year from 1941 to 1945. incl. Principal nad interest (J-J) 

payable at the City Treasurer’s office. 


ERIE COUNTY (P. O Sandusky), Ohio—BOND OFFERING— 
ter E. Curtis, Clerk of Board of County Commissioners, will receive 
sealed bids until 1 p. m. on Feb. 2, for the purchase of $58,300 4% court- 
house improvement ponds. Dated Aug. 1, 1938. One bond for $1,300, 
others $1,000 each. Due Sept. 1 as follows: $5,000, 1939; $5,300, 1940 
and $6,000 from 1941 to 1948, incl. Interest M-S. Bidder may name 4 
different rate of interest provided that fractional rates are expressed in a 
Pager AL | \Y% of 1%. A certified check for 5% of the amount of the bid 
is requ ° 


JACKSONVILLE, Ohio—BOND OF FERING—William C. Hilt, Village 
Clerk, will receive sealed bids until noon on Feb. 11 for the purchase 0 
$3,200 4% funding bonds. Dated Dec. 1, 1938. One bond for $200, 
others $500 each. Due on Dec. 1 from 1940 to 1945, incl. Principal 
and interest (J-D) payable at Village Clerk's office. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE 
HALTED—tThe ‘‘Wall Street Journal” of Jan. 19 contained the eases 
report from its Cincinnati bureau: a : 

PTnjunction handed down by Common Pleas Judge Robert U. Martin, 
in Dayton, has halted sale of $425,000 Montgomery County bonds by 
County Commissioners to Stranahan, Harris & Co. of Toledo. : 

‘‘Proceedings were filed by Corinne L. Pleasant, of Vandalia, Ohio, 
charging that negotiations between the County Commissioners and Strana- 
han, Harris & Co. were brought about through fraud and collusion. 

‘The $425,000 represents refunding bonds which were to be exchanged 
for notes now held by the bond company. A hearing has been set for 
Jan. 24. a , 

Officials of Stranahan, Harris & Co. expressed surprise at the injunction. 
stating that the bonds had already been delivered to them, along _—_ 
non-litigation certificates from the county, and that the sale to them ha: 
been entirely completed. They said they expected the injunction would 
be removed, after the hearing on Jan. 24. 


PARMA (P. O. Brooklyn Station, Cleveland), Ohio—BON DS PURe 

HASED—Cail for tenders of refunding bonds resulted in the purchase of 
$117,000 principal amount at an average price of 68.795, according to John 
Graham, City easurer.—V. 147, p. 3649. 


PROCTORVILLE, Ohio—BOND OFFERING—Village Clerk will re- 
ceive sealed bids until noon on Feb. 4, for the purchase of $2,300 ee 
funding bonds. Dated Nov. 1, 1938. One bond for $300, others $ 
each. Due Oct. 1 as follows: $300 in 1940 and $500 in 1942, 1944, 1946 
and 1948. Interest A-O. A certified check for $100, —— to order of 
the village, is required. (Above issue was unsuccessfully offered on Dec. 10, 
193 
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WELLSTON, Ohio—BONDS PUBLICLY OFFERED—Charles A. 
Hinsch & Co., nc gtd one are offering for public a a lng 
3%% municipal electric t plant mortgage revenue a 
picid trom 2.25% to 3.10%, according to maturity. Principal and interest 
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yable at City Treasurer's office. Dated Oct. 1, 1938 and due on Oct. 1 
From 1940 to 1958 incl. Legality to ve approved by Peck, Shaffer, Williams 
. Fy eS Cincinnati. Previous reference to this issue was made in 


WEST UNION VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE 
—_ ‘harles A . Hinsch & Co., Inc., Cincinnati, purchased an issue of $38,900 
34% unlimited tax, voted school building bonds and re-offered them to 

ield from 2% to 3.30%, according to maturity. Dated Nov. 1, 1938. 

ue Sept. 1 as follows: 31,000, 1940 to 1944, incl.; $1,400, 1945; $1,500, 
1946; $2,000 from 1947 to 1959, incl. and $1,000 from 1960 to 1964, incl. 
Principal and interest (M-S) payable at the National Bank of Adams 
County, West Union. First interest coupon matures March 1, 1939. 
Legality approved by Peck, Shaffer & Williams of Cincinnati. 


XENIA _CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Louis F. ¢ lark, Clerk of the Board of Education, will receive sealed bids 
until noon on Feb. 8 for the purchase of $55,000 3% building bonds. Dated 
Nov. 1, 1938. Denom.$1.000. Due Dec. 1 as follows $3,000 from 1940 
to 1954, inel., and $2,000 from 1955 to 1959, incl. Interest J-D. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed ina multip.eof 4% of 1%. A certified check for 1% of the amount 
oft he bid, payable to order of the Board of Education, is required. Legal 
opinion of Peck, Shaffer, Williams & Gorman of Cincinnati wil! be furnished 
the successful bidder. 
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OKLAHOMA 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Okla.—BOND 
SALE DETAILS—It is stated by the Superintendent of Schools that the 
$7,000 school bonds purchased by Calvert & Canfield of Oklahoma City, 
as noted here—V. 148, p. 154—were sold as follows: $3,000 as 2%s, due 
pi 000 is ivan, *° 1945; the remaining $4,000 as 3s, maturing $1,000 
in o 1949. 


OKLAHOMA, State of—TAX COLLECTIONS SHOW DECREASE— 
State Tax Commission reports special tax collections in first six months 
of fiscal year at $26,700,603, compared to $29,539,774 in corresponding 
1937 months, decrease of $2,839,171 or 9.61%. December income de- 
creased 17%. 

Gross production tax in six months yielded $5,041,295, against $7,249,767; 
motor vehicle excise tax at $421,979, against $649,188, and sales tax at 
$5,080,683. 

On comparative figures of other years, State Tax Commission estimates 
revenue of full fiscal year at $56,000,000, compared to $61,718,991 in the 
preceding year. 


WANETTE, Okla.—BOND OFFERING—It is reported that bids will 
be received until 7:30 p. m. on Jan. 23 by W. F. Dawson, Town Clerk, 
for the purchase of a $10,000 issue of not to exceed 5% semi-annual street 
equipmert bonds. Due $1,000 from 1942 to 1951 incl. <A certified check 
for 2% of the amount of the bid is required. 


OREGON 


BEAVERTON, Ore.—BOND SALE—The $34,000 issue of refunding 
bonds offered for sale on Jan. 16—V. 148, p. 312—was awarded to E. M. 
Adams & Co. of Portland, as 3s, paying a price of 100.262, a basis of about 
2.95%. Dated Feb. 10, 1939. Due from May 10, 1941 to 1951; callable 
on or after May 10, 1942. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clack- 
amas), Ore.—BONDS OFFERED—Sealed bids were received until 2 p. m. 
on Jan. 20, by Mary E. Talbert, District Clerk, for the purchase of a 
$2,500 issue of school bonds. 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—BOND OFFERING—Sealed bids will be received unti! 4 p. m. on 
Jan. 26 by L. A. Parr, District Clerk, for the purchase of an issue of $165,000 
not to,exceed 4% semi-annual school bonds. Dated Feb. 15, 1939. De 
nomination $1,000. Due feb. 15 as follows: $10,000 in 1943 to 1946, 
$11,000 in 1947 to 1949, $12,000 in 1950 to 1952, $13,000 in 1953 and 1954, 
$14,000 in 1955 and 1956 and $2,000 in 1957. Bids are also requested on 
bonas bearing interest at the rate of 4%. Prin. and int. payab.e at the 
fiscai agency of the State in New York City or at the office of the County 
Treasurer. The approving opinion of Tea:, Winfree, McCuiioch, Shuler 
& Kelley of Portiand wiu be furnished. Enclose a certified check for $3,000. 


KLAMATH FALLS, Ore.—BOND OFFERING—It is reported that 
sealed bids wil!l be received until 7:30 p. m. on Feb. 20 by Carl K. Cook, 
Police Judge, for the purchase of a $22,000 issue of not to exceed 2% semi- 
annua! underpass bonds. Dated March 1, 1938. Denom. $1,000. Due 
$2,000 March 1, 1940 to 1950. Frin. ana int. payable at the City Treas- 
urer’s office. The nonds are the remainder of an authorized issue of $24,700. 
The approving opinion of Teai, Winfree, McCu:loch, Shuier & Kelley of 
Portland wiil be furnished. Enclose a certified check for $1,100. 


MARION COUNTY SCHOOL DISTRICT NO. 78 (P. O. Salem 
. F. D. No. 6), Ore.—BOND SALE—The $2,000 school bonds offered 
for sale on Jan. 14—V. 147, p. 4089—-were purchased by Baker, Fordyce 
& Tucker of Portiand as 3 4s, according to the District Clerk. Due $l, 
on Aug. 1 in 1950 and 1951. 


NYSSA, Ore.—BOND SALE DETAILS—lIt is reported by the City 
Recorder that the $22,000 sewer bonds sold to Tripp & McCleary of Port- 
land, as noted here—V. 148, p. 312—were sold as 4s, at a price of 100.50, 
and mature on Dec. 1 as follows: $1,000, 1940 to 1954, and $2,000, 1955 to 
1958, giving a basis of about 3.94%. 

PORTLAND, Ore.—BONDS SOLD—It is stated by the City Auditor 
that a $53,212.64 issue of 6% semi-annual! improvement bonds was offered 
for sale on Jan. 18 and was awarded to the United States Nationai Bank of 
Portland, paying a price of 113.46. Dated Nov. 15, 1938. Due in 10 
years, optional after three years from date of issue. 











$24,000 BOROUGH OF WINDBER, PA., 


234s, due Jan. 1, 1950, through Jan. 1, 1958 
at 102% and 102 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—-Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—PLANS BOND 
SALE—The county is ted to announce shortly details of an offeri 
of $6,000,000 bonds, of which $3,000,000 will be road purposes; $2,000, 
bridge construction; $600,000 park and $400,000 tunnel. 


ARNOLD, Pa.—BOND SALE—The $100,000 coupon bonds, including 

$75,000 st. impt., $20,000 fire hall and police station and $5,000 fire alarm 

tem, offered Jan. 19—V. 148, p. 155—were awarded as 3s to M. M. 

n & Co. of Philadelphia. Dated Jan. 1, 1939 and due Jan. 1 as 
foilows: $5,000 from 1941 to 1948 incl. and $10,000 from 1949 to 1954 incl. 
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FERNDALE (P. O. Johnstown), Pa.—BOND OFFERING—A. E. 
Snook, Borough Secretary, will receive sealed bids until 7 p. m. on Feb. 10 
for the purchase of $30,000 4% coupon funding and refunding bonds. 
Dated Feb. 15, 1939. Denom. $1,000. Due Feb. 15 as follows: $3,000, 
1944; $4,000, 1945; $5,000, 1946 and 1947; $6,000 in 1948, and $7, in 
1949. Registerable as to principal only. A certified check for 2% of 
poem od of bonds bid for, payable to order of the Borough Treasurer, is 


HAMLIN, Pa.—CORRECTION—The report in—V. 148, p. 313—that 


an issue of $129,000 4% water revenue bonds had been sold to the Public 
Works Administration was incorrect. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre) 
Pa.—N OTE SALE DEFERRED—Award of the $30,000 not to exceed 4% 
interest notes offered Jan. 1S—V. 148, p. 155—-was not expected to be made 
until Jan. 20. Due $10,000 on Jan. 15 from 1940 to 1942, inclusive. 


MANOR, Pa.—BOND OFFERING—L. Doty Grieve, Borough Secretary, 
will receive sealed bids at the office of C. C. Wathour, Irwin Gas Coal Co. 
Bidg., Greensburg. until 2:30 p. m. on Feb. 6, for the purchase of $15,000 
coupon, registerable as to principal, street improvement bonds to bear 


interest at one of the following rates, as named in the successful bid: 1%, 
» 24%, 2%, 3, 3% or 3%%. Dated Dec. 1, 1938. Denom. 


1%, 2,2 

$1,000. ue Dec. 1 as follows: $1,000, 1940 to 1949, incl.; $2,000 in 1950 
and $1,000 from 1951 to 1953, incl. Callable at any time prior to fixed 
maturity date by giving notice as provided in bond ordinance. Interest 
J-D. Bonds will be sold subject to approval of proceedings by the Penn- 
sylvania Department of Internal Affairs. A_ certified check for 1% of 
amount bid for, payable to order of Borough Treasurer, is required. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Pennsylvania Department of Internal Affairs has approved the following 
local bond issues. Information includes name of the municipality, amount 
and purpose of issue and date approved: 


Date 

Municipality and Purpose of Issue— Amount Approved 
Fallowfield Township School District, Washington 

County—Junior high schoo] building construction.. $40,000 Jan 9 
Manor Borough School District, Westmoreland Co.— 

Equipping the brick school building in Borough m 7,000 Jan. 10 
Shillington Borough, Berks County— Water works im- 

STR oa one een vmod eee PP ia la ae 20,000 Jan. 10 
Bridgeville Borough School District, Allegheny Co.— 

Repairs and equipment to the Lincoln and Washing- 

ton School buildings. .____-___ 3 see SST 40,000 Jan. 10 
Upper Moreland Township School District, Mont- 

gomery County—Addition to the high school build- 

ing in Willow Grove_.--- ss ds uci Seen alee ade 75,000 Jan. 12 
Brentwood Borough School District, Allegheny Co.— 

Addition to and alterations of the high scheai bide 130,000 Jan. 13 
Dale Borough, Cambria County—Payment of floating 

indebtedness and for improving streets and alleys-. 10,000 Jan. 13 


PENNSYLVANIA (State of)—SCHOOL RETIREMENT BOARD 
MUNICIPAL HOLDINGS—According to the 18th annual report of the 
Pennsylvania Public School Employees’ Retirement Board, recently issued, 
the State Treasurer held for account of the Board, as of July 1, 1937, an 
aggregate principal amount of. $138,423,080 bonds, bulk of which was 
made up of securities of Pennsylvania municipal units. The foregoin 
figure, representing the total par value of investments, compares wit 
book value of $143,495,304.96. The report details the holdings to the 
extent of listing the name of the municipality, amount of its bonds in the 
fund and the rate of interest. 

LOCAL ISSUES APPROVED—Following is the latest tabulation of local 
bond issues approved by the Pennsylvania Department of Internal Affairs. 
Information includes name of municipality, amount and purpose of issue 
and date approved: 


Date 

Municipality and Purpose of Issue— Amount Approved 
Richland uri o 8. D., Allegheny Co. (addn. to the 

ee BO RR er ee ae $18,000 Jan. 4 
Franklin City 8S. D., Venango Co. (sewer system in- 

CTE otc cndiugeccndanences PRE SE 75,000 Jan. 5 
Whiteland Twp. 8S. D., Chester Co. (consolidated 

elementary school building construction) ~...------ 28,500 Jan. 6 
Camp Hill Br ‘ough, Cumberland Co. (constructing a 

sewer tren Git WOTKS) . .. - onc cncncwnncccecce= 75,000 Jan. 6 
Whitaker E rough, Allegheny Co. (street and sewer 

SR UORIE . . cwcccanehcbsbnstaabindaonennee 20,000 Jan. 6 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg) 
Pa.—DEFINITIVE BONDS READY—The Fidelity-Philadelphia Trust 
Co., Philadelphia, trustee, has announced that definitive bonds with 
interest coupons are ready for exchange at its office for temporary bonds 
without coupons which were issued following the public offering last Octo- 
ber of $10,000,000 turnpike revenue 3%s.—V. 147, p. 2432. Interest due 
Feb. 1, 1939 upon the temporary bonds will be paid only on presentation of 
the appropriate interest coupons which are attached to the definitive bonds, 
and holders are therefore requested to exchange tempoary bonds for defini- 
tive bonds on or before Feb. 1, 1939. 


PHILADELPHIA, Pa.—EMPLOYEES WORK WITHOUT PAY— 
Failure of council to adopt a budget for the present year resulted in a payless 
acer for the approximately 20,000 of municipal employees on Jan. 15. 
t is likely that the next payday, Jan. 30, will also prove of negative value 
to the workers. City Council is still trying to bridge the gap of $18,000,000 
between anticipat revenues and estimated expenditures for the year, 
with recent efforts being expended on a plan to borrow $25,000,000 on the 
municipal gas works. he law forbids the City Comptroller from counter- 
signing payrolls in the absence of a budget. When similar difficulties at- 
tended adoption of a budget for 1938, the State Supreme Court granted the 
city’s petition for authority to pay salaries of employees. The city has made 
no effort to obtain an order this year for the reason, according to report, 
that drastic pay cuts may be resorted to in order to help balance the 
budget. Pa problem will again be considered at a special session of council 
on Jan. 23 


WHITELAND TOWNSHIP SCHOOL DISTRICT (P. O. West 
Chester), Pa.—BOND SALE—An issue of $28,500 building bonds was 
sold as 24s, at par, to the National Bank of Malvern. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The $100,000 notes offered Jan. 17 
were awarded to the First National Bank of Boston at 0.31% discount. 
Dated Jan. 18, 1939, due Dec. 1, 1939, and issued in anticipation of taxes 
assessed as of June 15, 1939. Legal opinion of Ropes, Gray, Boyden & 


Perkins of Boston. Other bids: 

Bidder— Discount 
es ee CR, . 8g nnnkawehseneuhsnebeasdoorenrehonaee 0.328% 
Whittes, Weekes & Mabe... ooo ccc cisisstiasisotsscasdsicsctine 33% 


PROVIDENCE, R. I.—BOND SALE—The $2,800,000 bonds offered 
Jan. 19—V. 148, p. 155—were awarded to a syndicatz composed of Smith, 
Barney & Co.; Harriman Ripley & Co., Inc.; Stone & Webster and Blodget, 
Inc.; Phelps, Fenn & Co.; Estabrook & Co.; Union Securities Corp.; BR. i 
Day & Co.; Eldredge & Co; H. C. Wainwright & Co., Boston; Mississippi 
Valley Trust Co., St. Louis, and the Boatmen’s National Bank, St. Louis, 
as 2s, at a price of 101.459, a basis of about 1.55%. Sale consisted of: 
$2,000,000 emergency unemployment relief bonds. Due $100,000 annually 

on Feb. 1 from 1940 to 1959, inclusive. 

800,000 PWA municipal building (police and fire station) bonds. 

$40,000 annually on Feb. 1 from 1940 to 1959, inclusive. 

All of the bonds are dated Feb. 1, 1939. Re-offered to yield from 0.25% 
to 2%, according to maturity. 

The following other bids, also for 2% bonds, were received: 


Due 


Syndicate Manager Rate Bid Syndicate Manager— Rate Bid 
Loanea Freres & Co__------ 101.149 Lehman Bros-_--.-----.---- 100.888 
Blyth & Co., Inc. --..---..-- 101.117 Halsey, Stuart & Co.. Inc..100.409 


Bankers Trust Co. of N. Y.-100.919 


WEST WARWICK, R. I.—BOND SALE—The $550,000 sewer bonds 
offered Jan. 16—V. 148, Ps 313—were awarded to First Boston Corp. 
and Harriman Ripley & Co., Inc., both of New York, in joint account 
as 2% at a price Pr 100 20. 2 basis of about 2.73%. Dated Feb. 1, 1939 
and due Feb. 1 as follows: $15,000 from 1941 to 1946 incl., and $20,000 
from 1947 to 1969 inclusive. Other bids: wil 
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Bidder— UInt. Rate Rate Bid 
Kidder, Peabody & Co.; Bond, Judge & Co., and 
eee 4 Ce. SO op cncchbbameckzwugn dec -sdgnhinee a 100.633 
Goldman, Sachs & Co.; Estabrook & Co., and Schlater, 
Noyes & Gardner, Inc. - ......----<-----<<cene-- G 101.629 
John Nuveen & Co; Kennedy, 8 ce & Co.; Chace, 
Whitside & Co., and First of Michigan Corp------- 3% 101.439 
Stone & Webster and Blodget, Inc, and Phelps, > 
RS rte RNS <a y* ae ape ‘ar 
Blyth & Co.; R. W. Pressprich & Co., and H. C. 
ee SE Te SE ee a dot 3% 100.40 
ties from 


te te ental 
““a 14%% for maturities from 1941 ‘to 1946, and 3% for t 
1947 to 1969. b3%% for maturities from’ 1941 to 1951, and 2% % for 
maturities from 1952 to 1969. 


SOUTH DAKOTA 


TIMBER LAKE INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Timber Lake), S. Dak.—BON DS SOLD—In connection with the $20,000 
school] bonds that were offered for sale without success on July 11 and 
Aug. 8, 1938, when all bids were rejected, it is stated by the District Clerk 
that a sale of these bonds was completed on Jan. 9 to, the State Permanent 


School Fund. ke’ - _ — 7 
TENNESSEE 


” HALLS, Tenn.—BOND SALE—The $43,000 issue of 4% semi-annual 
water revenue bonds offered for sale on Dec. 22—V. 147, p. 3951—was 
purchased at par by the National Power & Light Co. of Kno le, according 
te Mayor mT s Dated Jan. 1, 1939. e from 1941 to 1963; callable 
an. l, s 


» SPRINGFIELD, Tenn.—BOND SALE—The $22,000 issue of coupon 
4% semi-ann. city bonds offered for sae on Jan. 16——V. 147, p. 4090—was 
awaraed to the Cumberiand Securities . of Nashville, paying a 
of $575, equal to 102.61, a basis of avout 3.74%. Dated Jan. 1, 1939. Due 
from Jan. 1, 1941 to 1959 incl. 

A premium of $570 was offered by Nunn, Shwab & Co. of Nashville. 


TENNESSEE, State of—BOND TENDERS INVITED—It is stated by 
M. O. Allen, Chairman of the State Board of Claims, that he will receive 
tenders of Morgan County highway refunding bonds, series of 1935, dated 
Aug. 1, 1935, due on Feb. 1, 1949, and callable at par on any interest 
Payment date on or after Feb. 1, 1939. The Board of Claims is requesting 
tenders at par for the entire issue on any day from Jan. 14 to Feb. 1. 
Accrued interest will be paid on the bonds to Feb. 1. 

Delivery of the bonds must be made to the State Treasurer on the above 
basis. Immediate confirmation will be made of all tenders. Bonds tendered 
must be described accurately as to designation. 

This notice of call for tenders is being made due to the fact that the 
State has funds on hand to retire the above described bonds, which are 100% 
subject to reimbursement by the State. The Board of Claims does not 
desire to pay any further interest on these bonds after Feb. 1. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BONDS SOLD— 
It is reported that $35,000 highway right-of-way bonds were sold on Jan. 10 
ublic auction to Nunn, Shwab & Co. of Nashville, as 1 %s. 
t is said that the bonds mature as follows: $3 ,000, 1940 and 1941; $5,000, 
1942 to 1945 and in 1947, and $4,000 in 1948. 


TEXAS 


BASTROP, Texas—BOND SALE DETAILS—We are informed by the 
City Attorney that the $32,000 light and power revenue bonds sold recent! 
as noted here—V. 148, p. 314—were purchased by Dewar, Robertson & 
Pancoast and the Brown-Crummer Investment Co., both of San Antonio, 

payee price of 100.315. Coupon bonds, dated Dec. 20, 1938. 
Denom. $1, - Due on Dec. 20 as follows: $1,000, 1940 and 1941; 
$2,000, 1942 to 1950, and $3,000, 1951 to 1954; callable after Dec. 20, 1949, 
giving a basis of about 3.96%. Interest payable J-D. 


» acron la dal & S. Chagas), Fonne2ON. DS SOLD—It is stated 
y A. H. Dennison, Coun udge, t J ‘ = 
funding bonds have been oud. ’ Frere een ee 


EL PASO COUNTY (P. O. El Paso), Texas—BIDS REQUESTED 
FOR SECURITIES HELD IN SINKING FUND—The coaaietsntonene 
Court will at 2 p. m. on Feb. 13, at the regular meeting place in the County 
Court House, receive bids for a total of $446,000 worth of bonds constitutin; 
investments in the sinking funds of the county road bonds series 1923 an 
county refunding road bonds series 1935-A. Such bids may be for each 
group of listed bonds owned by said sinking fund series and (or) for all or 
7 number of the groups of the securities owned by the sinking fund of 
either or both of said series as more fully ap 


—_—— a 


rs in s cations for 
bidders on file with Joseph McGill, County Judge, and which will be 
shed to prospective bidders upon request. Such s fications are for 


the information and guidance of prospective bidders and all bidders must 
omy a rt ¢ nenpaype oe 

cer or cashier's check must accompany each bid for 2% of the 
amount of such bid. All bids must be sealed. EI Paso C ty reser 
right to reject any and all bids. capecenes esipend 


FALLS COUNTY (P. O. Marlin), Texas—BOND SALE—The $130,000 
issue of court house bonds offered for sale on Dec. 12—V. 147, p. 3805— 
was purchased by the State Board of Education, according to report. 


HAMLIN, Texas—BONDS SOLD TO PWA—It is stated b th i 
Secretary that S59 .000 4% sont-ogn. a revenue bonds pA dl 
an ion he’ a hased 
Public Works Administration. es 6 rater tthe an 


WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton 
Texas—BOND SALE—The $41,250 issue of buiiding bonas offered od 
sale on van. 16—V. 148, p. 156—was awardea to Diuinghar & McClung, 
Inc. of Houston, paying a premium of $79.58, equal to 100.192, a net 
interest cost of about 2. *, on the bonds divided as foliows: $22,000 as 





2s, maturing $2,000 from Dec. 15, 1939 to 1949; the remaining $19'250 as 
2%s, maturing on Dec. 15: $2,000, 1 5A; : 
23(e, maturing on Dec. 15: 1193;000 950 to 1954; $2,250 in 1955; $2,500, 


UTAH 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah—BONDS SOLD 

—It is reported by our Western correspondent that $1,000,000 tax-antici- 
tion bonds were sold recently to Edward L. Burton & Co. of Salt Lake 
ity, the award being approved by the Board of County Commissioners. 
It is said that these bonds were sold at an interest cost of 0.50%. 





$25,000 
PORTSMOUTH, VA. Refunding 514s 
Due Jan. 1, 1950 at 3.30% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


VIRGINIA 


ALEXANDRIA, Va.—BOND OFFERING DETAILS—It is now stated 
by Carl Budwesky, City Manager, that the $195,000 public improvement 
WV. 148, D. Sid are due on June 15 20 followes SO 000, Ibae oo 18n8 Jand 

° ,D. ue on June 15 as follows: ,$5,000, ’ 
$6,000 in 1949 to 1973. ahaa ce 


VIRGINIA (State of)—BOND TENDERS RECEIVED—In connection 
with the offering on Dec. 6, of various municipa! bonds ting $415,- 
000, by the State Boara of Sinking Fund Commissioners. ‘G is reported by 


Phone 38-9137 
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the State Treasurer that there were 90 items in this sale and each item wa 
offered separately. Altogether there were about 15 successful bidders 
with the State receiving approximately $460,000 for the bonds sold. 


WASHINGTON 


EAST WENATCHEE, Wash.—BONDS NOT SOLD—It is stated by 
Lee L. Thulean, Town Clerk, that the $3,000 not to exceed 6% semi-annual 
sewer bonds offered on Jan. 9—V. 147, p. 3806—were not sold. Due in 
20 years. ee 

BONDS REOFFERED—Sealed bids will be received until 8 p. m. on 
Jan. 28, by the above clerk, for the purchase of the said bonds. 


SEATTLE, Wash.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Feb. 6, by W. F. Thomas, City Comptroller, for the pur- 
chase of a $3,500,000 issue of emergency funding bonds. Interest rate is 
not to exceed 6%, ‘porete semi-annually. Dated March 1, 1939. Denom 
$1,000. The bonds shall mature annually, commencing with the second 
year and ending§with the 20th year after their said date of issue, in such 
amounts (as nearly as practicable) to be specified by the City Council by 
resolution, as will, together with interest on all outstanding bonds of the 
same series be met by an equal annual tax levy for the payment of said 
bonds and interest. Both principal and interest will be payable at the 
State’s Fiscal “ay in New York City or at the City urer’s office 
at the option of the holder. All of said bonds shall be appreved as to 
legality by Thomson, Wood & Hoffman of New York City, whose favorable 
opinion will be delivered to the purchaser free of charge. 

Bidders shall submit separate bids on blank forms furnished by the City 
Comptroller specifying: (a) the lowest rate of interest and the premium, 
if any, above par at which the bidder will purchase said bonds; or, (b) the 
lowest rate of interest at which the bidder will purchase said bonds at par. 
Said bids shall be without condition, interlination, explanation or erasure. 
They shall be accompanied by a deposit of 5% either in cash or by certified 
check of the amount of the bid. 

The proceeds of the sale are to be used for redemption of outstanding 
general fund warrants issued prior to June 1, 1938, except warrants for 
certain purposes which the State Supreme Court has held are ineligible for 
funding into bonds. It is estimated that the amount of warrants to be so 
redeemed and funded with interest will be approximately $3,500,000. A 
sufficient tax for the payment of the principal and interest of said bonds, as 
they become due, is pledged by Ordinance No. 68473 out of the permissible 
millage levy as allowed by law. 


W SEATTLE, Wash.—BOND SALE—The $150,000 issue of sewer bonds 
offered for sale on Jan. 16—V. 147, p. 3807—was awardea to Dean Witter 
& Co., Ferris & Haragrove, ana the Drumheiler, Ehrlichman Co., all of 
Seattle, as 4s, paying a ~y of 100.11, accoraing to the City Comptroller. 
Dated Feb. 1, 1939. Due in from two to 20 years after aate of issue. 


SNOHOMISH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 329 (P. O. Everett), Wash.—ADDITIONAL INFORMATION—In 
connection with the sale of the school bonds aggregating $53,000, at a 

rice of 100.15, reported here tast September, it is stated by the County 
easurer that these bonds were purchased by Harold H. Huston & Co. 
of Seattle, diviaed as follows: $20,000 as 34s, maturing on Oct. 1 $1,000 
in 1940 and 1941, and $2,000 in 1942 to 1950; the remaining $33,000 as 
3%s, mat $3,000 from Oct. 1, 1951 to 1961 incl. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND SALE—The three issues of bond 
aggregating $1,525,100, offered for sale on Jan. 18—V. 148, p. 314—-wer® 
awarded to a syndicate composed of Phelps, Fenn & Co.; Stone & Webste™ 
and Blodget, Inc.; R. W. Pressprich & Co.; Paine, Webber & Co., all of 
New York; First of Michigan Corp.; Baker, Watts & Co. of Baltimore: 
Chace, hiteside & Symonds of Boston; Pohl & Co. of Cincinnati, and 
Wm. R. Compton & Co., Inc. of New York, at a net interest cost of about 
2.36%, on the bonds as follows: 
$1,375,000 boulevard bonds at 100.05; for $584,000 maturing Dec. 1, 
$25,000 in 1940, $26,000 in 1941 and 1942, $28,000 in 1943 and 
1944, $29,000 in 1945, $30,000 in 1946, $31,000 in 1947, $32,000 
in 1948 and 1949, $34,000 in 1950 and 1951, $36,000 in 1952, 
$37 ,000 in 1953 and 1954, $39,000 in 1955 and 1956, and $41 ,000 
in 1957, as 2%s, and $791,000 maturing Dec. 1, $43,000 in 1958, 
$44,000 in 1959, $46,000 in 1960 and 1961, $48,000 in 1962. 
$49,000 in 1963, $51,000 in 1964, $52,000 in 1965, $54,000 in 
1966, $56,000 in 1967, $57,000 in 1968, $58,000 in 1969, $60,000 
in 1970, $62,000 in 1971 and $65,000 in 1972, as 2s. 
100,100 fire station bonds at par; for $46,100 maturing Dec. 1, $21,100 
in 1940, $2,000 in 1941 to 1950 and $3,000 in 1951 to 1958, as 
2%s, and $54,000 maturing Dec. 1, $3,000 in 1959 to 1961, 
$4,000 in 1962 to 1971 and $5, in 1972, as 2s. 

50,000 West Side streets bonds at par; for $22,000 maturing Dec. 1, 
$1,000 in 1940 to 1955 and $2,000 in 1956 to 1958, as 2%4s, and 
$28,000 maturing $2,000 Dec. 1, in 1959 to 1972, as 2s. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re” 
offered the above bonds for public subscription on the following ierms: 
according to maturities desired: One of the issues consists of $652,100 
2% % bonds maturing from 1940 to 1958, inclusive, and priced to yield from 
0.78% for the 1940 maturities to 2.30% for the 1956-58 maturities. The 
other issue consists of $873,000 24% nds maturing from 1958 to 1972, 
inclusive. Of this issue the 1958-59 maturities = 2.20% and the 1960-61 
maturities 2.25%, while the bonds due 1962-63 are priced at 99, those due 
in 1964-66 at 98, those due 1967-69 at 97 and those due 1970-72 at 96. 


WISCONSIN 


CUDAHY, Wis.—BOND OFFERING—Seaied bids will be received until 
8 p. m. on Jan. 24, by James F. Keller, City Cleck, for the p of an 
issue of $100,000 school building bonds. Interest rate is not to exceed 
3%, payable J-J. Dated Jan. 1, 1939. Denom. $1,000. Rate of in- 
terest to be in multiples of 4% of 1%. The basis of determination of the 
best bid will be the lowest interest rate bid and/or interest cost to the 
city. No bid for less than par and accrued interest. Prin. and int. paya- 
ble at the City Treasurer's office. The bonds are issued subject to the 
favorable opinion of Chapman & Cutier of Chicago, which will be furnished 
by the city. The blank bonds shall be furnished by the purchaser. In- 
close a certified check for 2% of the par value of the bonds, payable to the 
City Treasurer. 


™ DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE—The 
$100,000 issue of coupon relief bonds offered for sale on Jan. 18—V. 147. 
p. 4090—was awarded to A. 8. Huyck & Co. of Chicago, as 34s, paying a 
price of 100.70, a basis of about 3.36%. Due $10,000 from Jan. 2, 1940 to 
1949 inclusive. 


GREEN BAY, Wis.—BOND OFFERING—It is stated that sealed bids 
will be received until 11 a. m. on Feb. 6, by H. A. Dreager, City Clerk 
for the purchase of a $44,000 issue of 244%, semi-ann. coupon vocationa 
school bonds. Denom. $1,000. Due Jan. 15, as follows: $13,000 in 1940 
Bonds wiil be furnished by the city. The 
DP Enclose a certified check for 2% of 
the par value of the bonds. 


* MARINETTE, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Jan. 31, by John Moore, City Clerk, for the purchase of an 
issue of $100,000 3% semi-ann. emergency relief replacement bonds. 
Denom. $500. Dated Feb. 1, 1939. Due $10,000 from Feb. 1, 1941 to 
1950 incl. It is reported that these bonds are being issued to lace a sum 
expended for emergency relief purposes during the years 1929 to 1936, incl. 


= ST. CROIX COUNTY (P. O. Hudson), Wis.—BOND OF FERING—It 
is’stated by S. N. Swanson, County Clerk, that he will receive bids until 
April 28, for the purchase of an issue of $104,000 highway improvement 


SUN PRAIRIE JOINT SCHOOL DISTRICT NO. 2 (P. O. Sun 
Prairie), Wis.—BOND OFFERING—It is reported that sealed bids will 
be received until Jan. 24 by the Clerk of the Board of Education for the 

oe peg Fy $28,000 issue of 3% semi-annual school bonds. Due from 
to r 





